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Deposits to ea rn jpe ioss 

Barclays’ overdraft 
rate down i per cent 


BY MICHAEL BLANDEN 


IRA terrorists engaged British 
troops in three major confronta- 
tions yesterday during one of 
the worst days of violence 
Ulster has seen for some time. 

The first clash lasting well over 
an hour, involved up lo 40 ter- 
rorists. It came as Rnyjl 
Engineers were blowing up a 
road on the border ut Fr-rkhiM. 
Armagh. 

One soldier was injured 
and at least one terrorist was 
reported hit- Later. Irish polire 
detained four men in the 
Republic. 

As many as four gunmen were 
believed to have been shot in 
another, hour-long battle in ihe 
Creggan area which began after 
a house-to-aouse search by in? 
Array. 

Buses fOMBTi 

In Belfast itself, rioting broke 
out and troops came under nail 
and petrol bomb attack as 
terrorists hijacked a total of 
seven buses and set them on fire. 
As a result, all bus services were 
halted after early evening. In the 
city's Suffolk area an 18-year-old 
youth was found dead of gunshot 
wounds. 

Meanwhile, at Brighton. Home 
Secretary Maudling said the 
Army was making progress in its 
fight against the terrorists. 

Following the Tories' debate 
on Ulster. Unionist MP Robin 
Chiehester-Clark revealed that a 
major cause of his brother's 
resignation a? Premier was Mr. 
Heath ' 5 refusal to allow mu --ft 
tougher anti-IRA methods. Back 
Pane 

F'mg&rprmis 
dravs : m Bradford 
murder blaze 

Mass tin eer printing beear last 
night of all males over 14 living 
within three-quarters of a mile 
of the Bradford house v-here 
three Kenya- Asian children died 
in a blaze. It was the city's 13th 
fire at an immigrant's home since 
June and police were treating 
the deaths as murder. 

The dead children were aged 
between 8 and 11. Their mother 
was “critical" in hospital, but a 
son was “ satisfactory." 

Four more coloured children, 
aged between six and 15, died 
when fire swept their home in 
Mnss-Sidc. Manchester. Police 
were seeking the cause. 

Into EEC or out 
of office— Barber 

The Government will have to 
quit if Parliament rejects its 
EEC entry bid, said Chancellor 
Barber, stating bis personal view 
on BBC radio's “It's Your Line." 
He felt there was " no doubt " 
there would be a majority in 
' favour oF entry. 

Russia cooS to 
Arab foattSe plan 

Egypt President Sadat was 
reported to have failed to obtain 
Soviet backing for a secret plan 
for a possible limited military 
confrontation with Israel by the 
end of the year, although Russia 
would help Egypt impose its 
“ military ability.” Page 9 

Clog: no charges 

Drink -driving charges against 
KGB defector Oleg Lyalin, 34, 
were withdrawn at London's 
T’l.irlbnrough Street court as be- 
ing “not j’n the public interest.” 

Briefly . - - 

Russia launched eight separate 
Cnsims satellites with one rocket, 
then oibited a ninth, single satel- 
lite shortly afterwards. Experts 
said their orbit was too high for 
Epving or as orbital weapons. 
Emporor Birohito arrived home 
as the Japanese Press debated 
whether his tour bad been wise, 
in view of the lukewarm recep- 
tion given to him in most 
countries. 

U.S. physiologist Prof. Earl 
Wilbur Sutherland was awarded 
this years Nobel Prize for medi- 
cine -md physiology for his re- 
search into the action of hor- 
mones. Page 16 

Sirs. Bandars naiko. Colon's 
Preintcr. is to visit London later 
this month for talks with Mr. 
Heatffc 

CHIEF PRICE CHANGES 

t Prices in pence unless otherwise 
indicated) 

RISES 

Alliance Property ... 116 + 6 

Cbarlwooci S3 4- 6 

City Offices 108 + 16 

Direct Spanish Tcleg. 20 b + io 

Farmer iJ.) 113 + s 

Freemans (London) 137 f 11 
French iThomas) ... 14-, + 10 
GHP 121 ” 


O WALL STREET stocks 
weakened further yesterday, 
with buyers again deterred by 
uncertainty about President 
Nixon's Phase Two plans for 
tlie economy. The Dow Jones 


BY JOHN BOURNE, LOBBY EDITOR 


BRIGHTON, Oct. 14. 


BARCLAYS Bank has started the 
battle in the loan market with 
a cut of t per cent, in the oost 
of all its overdraft credit. From 
to-day Barclays has reduced its 
base rate on which overdraft 
interest is calculated from 5 to 
j 44 per cent 

This is the first move on the 
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Average dropped 10.44 to 
878.36. its lowest since August 
13 immediately before the 32.9 
jump which greeted first news 
of the Nixon proposals. 

9 LONDON EQUITIES started 
firmer but then lost ground. 
After touching 421.1 the 30- 
share index ended 3.4 down on 
balance at 4 16.3 Bank shares 
fell on Barclays' move. 

© GILTS were slow ahead of 
the no-change Bank Rate news 
but steadied later. Their index 
lost 0.08 at 79.56. 

© THE £ reached S2.4907I but 
ended at $2.4893 against the 
previous $2.4891. 

© GOLD was 5c off at $42.65. 

® ZINC and pepper (white) 
had good rises. Page 4 

© CHANCELLOR BARBER 
promised at the Conservative 
Party conference to consider, 
before the next Budget, exempt- 
ing the matrimonial home from 
the effects of Estate Duly. The 
limit is now £10.500, raised last 
April from £10.000. but partly 
because of rising property- values 
the tax covers a high proportion 
nf estates. 

Back Page 

OPEC call 
for 5% more 

© 3 PER CENT. OIL REVENUE 
increase from the concession 
companies is recommended by a 
working parly of the Organisa- 
tion of Petroleum Exporting 
Countries, in view of the dollar's 
fall in value. The proposal goes 
to OPEC Ministers for approval: 
it is likely to figure in the coming 
talks with the companies. 

© WEST GERMAN Government 
is to make a new attempt to 
solve the European currency 
problem. Prof. Schiller, Econo- 
mics and Finance Minister, may 
see M. Giscard d'Estalng, of 
France, before the next EEC 
Ministers' meeting, with the U.S. 
problem also in view. 

Page 7 

Home Stores 
profit up 

• BRITISH HOME STORES pre- 
tax profit for the first 24 weeks 
is 22.4 per cent, up at £2.Sm. on 
sales 15.9 per cent, up at £34.3ra. 
The interim dividend is 2Jp. 
against the equivalent of 2.27p. 
Pago 23: Lex 

© AS THE ENGINEERING pay 
claim of 40 per cent, for 2m. 
manual workers, submitted in 
July, has brought no response 
yet from the employers, says the 
Confederation of Shipbuilding 
and Engineering Unions, it is to 
demand an early meeting. The 
employers deny any undue delay. 
Page 21 

9 LABOUR UNREST and vio- 
lence has led to Badger Pan 
American, of the U.S., a construc- 
tion company, ending work on a 
£32m. oil desulphunsatinn plant 
for Texaco in South Trinidad. 
George Wimpey (.Caribbean), 
main sub-contractor and a sub- 
sidiary of George Wimpey. or 
Britain, has also stopped work. 
Page 5 


THE Government is conducting 
a *' study in depth " of the 
endemic unemployment problem 
of the development areas, and is 
searching for new policies to 
attract industry to Scotland, the 
North-East and other regions 
with high unemployment. 

Ministers are giving high 
priority to the study because 
they are convinced that existing 
investment incentives will not 
solve the problem on their own. 
No Government has yet suc- 
ceeded in closing the “ unernploy. 
ment gap” which exists between 
the regions and the more pros- 
perous parts of the country. 

Conference report. Page 8 

Tories also need to gain 
the centre, page 21 

Lord Rothschild's Central 
Policy Review staff in the 
Cabinet Office is believed to be 
closely involved with the study, 
together with the Departments of 
Trade and Industry, the Environ- 
ment and Employment. 

Mr. John Davies. Secretary for 
Trade and Industry, hinted at the 
Conservative Party conference 
hen? ro-day that one of the ideas 
the Government is seriously con- 
sidering is a new version of the 
“ growth area ” concept which 
was tried hv the last Conserva- 
tive Government in 1963. This 
concept involves the concentra- 
tion of industrial growth in care- 
fully selected areas, where new 
roads, schools, housing aDd ser- 
vices are built to attract new 
companies. 

Mr. Davies is understood to 
be attracted in particular by the 
ideas behind the proposed com- 
plex nf a deep- vale: ore 
terminal, steel plant and indus- 
trial estate at Kunterston oo the 
mouth of the Clyde. 


. ' . .i lending side since the banks 

He told the conference to-day. i wen , freed £rom tteir - carte l' r 

We have been in vest in- a lot agreements on interest rates a 
nf time and effort in seeking io fortnight 3 "o 
devise methods of up-dating the Th e bank’s' main aim Is to en- 
growth area philosophy in courage customers in the indus- 
tn-day s conditions. I a.n nol . yei ^ a! and commercial sectors to 
reauy to borrow more. Mr. John Thom- 

„ ? n<? ^ K ^ sod. ebainnan of Barclay*, said 
2nh>fp U « U fr 6 Ih h Sfid!. rfn^ of yesterday: “Our hope is that the 
£ * ** * ra °r* reduction in the base rate will 

f T V - n*l^id eS " 6 faaVe 3 read> I act as a stimulus to borrowing 
adopted. j and 3 spur t0 industrial activity.” 

The Minister said that the! The Confederation of British 
kernel of the regional problem [ industry welcomed the move as 
was the need to achieve a more “a very helpful inducement to 
even spread of industrial pros- industrial investment.” 
perity throughout the country. At the same time, however. 
On behalf of the Gorernau'or. he customers who keep money on 
gladly accepted a conference deposit with Barclays will earn 
resolution calling for “ a more Jess. The bank has brought in 
flexible and less arbitrary sys-ia parallel reduction in the rate 
tem of regional incentives." ; of interest paid on its seven-day 
He made it clear that one of deposits — which account for some 
the problems worrying ‘ the 45 per cent, of its total public 
Government is that. even funds — from 3 per cent, to 2j per 
when the economy recovers fully, cent, 
there is always a hig time-lag # 

before the less-favoured regions \ CismnSP 
of the country benefit. Even 
then, the development areas 


Fist indications were that the 
other big banks would nor 
neeessarUy follow Barclays' lead. 
AFter internal discussions yester- 
day National Westminster 
decided not to make any change 
in its rates at present A spokes- 
man commented: We do not 
feel that Barclays' action calls 
for any precipitate response and 
we shall continue to watch 
closely the competitive and 
market factors.” 

Williams and Glyn's fifth of 
the clearers, also indicated It 
would be making no immediate 
changes, but Midland and Lloyds 
made no immediate comment on 
the situation. 


other borrowers ranging to 4 or 
5 per cent over base rate. 

Barclays has not. however, cut 
the rates on its other types of 


s Shares fall 


BANK SHARES 

F.T.-MMRIES INDEX 


The Barclays decision was 


settle down to a higher level of made, a spokesman said, before 
unemployment than elsewhere, yesterday’s unchanged Bank Rate 

Earlier, Mr. Anthony Barber, news. The move evidently came 
Chancellor of the Exchequer, in as a surprise to the other big 
a successful conference speech, banks, so soon after the end of 
raised the hopes of the 4.000 the cartel. It is a clear sign 
Tory representatives that, by the that the competition intended to 
end of next year, the economy result from the new credit policy 
would be thriving, unemploy- introduced by the Bank of 
ment falling and the rate of in- England in mid-September is 
flati on cut. working. 

For months the main anxiety 1 

of patty workers has been i 
whether the Government will! ®'H'B 

get on top of the country's! h B 

economic problems well before) 
the next General Election. ■ ! 

Mr. Rarher s-Jd he bad no} C . .“ 

douiil that over lr... cumins : Tj • TO "■ 
the rale of increase in the cnsl 1 £ O'®*® B7 r 

of living would come down and! | H|| K ® fi flr“. 

that unemployment would fall. H ML a Pv/rjfc. VI 


The news was taken in. the 
Stock Market as the sign of the 
start of a round of rate cutting 
among the banks. As a result 
shares in this sector fell back, 
with Barclays itself 13p lower 
at 565p. Both Lloyds ■ and 
NatWest lost Up at 567p and 
571p respectively, while Midland 
was 9p down at 515p. 

Since the beginning of this 
month, when the banks were 
finally released from their 
interest rate agreements, the 
clearers have uniformly kept 
their base rates for lending at 
5 per cent, identical with Bank 
Rate. The Barclays move means 
that all its customers, individual 
or industrial, who borrow on 
overdraft will be getting their 
money at a cost lower than has 
been normal in relation to the 
present Bank. Rate. 

The cut means that Barclays' 
“ blue-chip ” lending rate — the 
rate available to top-quality cor- 
porate borrowers— comes down 
to 51 per cent., with rates to 
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lending. The cost of Barclay- 
loans in particular, remains at 
7t per cent flat (equivalent to a 
true' interest rate of between 
131 and 13J P^ r cent.)— out of 
line with the 7 per cent, charged 
by NatWest and Midland. 

This fits in with the main aim 
of the move. There has already 
been considerable growth 
recently in consumer lending by 
the banks, as shown by the last 
monthly lending figures, follow- 
ing the promotion given to 
personal loans. 

But Industrial borrowing has 
remained flat All the indica- 
tions are that, with investment 
by industry still depressed,- 
there has been little sign so 
far of a pick-up in bank lending 
for this purpose 
Against this Barclays has ex- 
perienced a sharp rise in its 
deposits, which has left it, like 


the other banks, with a substan- 
tial margin of fund? available for 
lending over the 12J P er 
serve ratio required under the 
new credit controls. 

The bank's decision to cut 
deposit rates in line with the 
base rate helps to protect its 
profit margins but presents some- 
thing of a contrast to the arti- 
rude taken so far by some of the 
other banks. Barclays has pre- 
served the rates offered to small 
savers by keeping the rale at 
4* per cent, on the first £250 for 
savings accounts. 

Looking ahead 

The bank recognises, however, 
that while it may gain some com- 
petitive advantage by being the 
first to announce lending rate 
cuts, it is also taking a commer- 
cial risk by its decision. Other 
banks, including particularly the 
Midland, which raised interest 
rates on large deposits at the 
beginning of .this month, . are 
tending to look ahead to a time 
when the present surplus of 
Funds may no longer be available 
and it will be necessary to com- 
pete for money. Barclays, how- 
ever, feels that the small cut in 
deposit rate is unlikely to cause 
a significant loss of deposits. 
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Lonrho sets up 


BY SANDY McLACHLAN 


BY KENNETH -GOODING 

IN A DETERMINED effort to 
kill rumours that it has over- 
extended itself financially. 
Lonrho. the international finance, 
mining and industrial group, 
has called in leading accountants 
Peat Marwick Mitchell to report 
on “ the group's current financial 
position and future prospects.” 

The Lonrho Board unanimously 
agreed yesterday that an 
independent accountants' report 
was needed to restore the group's 
sagging Stock Market image as 
the share urice has OeeQ driven 
down from 113p to 4Sp by the 
rumours. 

And after the Board meeting. 
Mr. Angus Ogilvy, husband of 
Princess Alexandra and an 
executive director of Lonrho. 
made bis first public statement 
about the recent events. 

He said: "I have every inten- 
tion of slaying on the Lonrho 
Board. There is nothing I am 
worried about as far as the com- 
pany is concerned. Personally I 
think the decision to call in Peat 
Marwick is an excellent mco-e 
and I am confident about the out- 
come of the inquiry.” 

It was the second time in six- 
days that Lonrho had attempted 
to stifle speculation about its 
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Threat of national coal strike 


BY ALEX HENDRY. LABOUR REPORTER 


MINERS' LEADERS yesterday 
announced their pay battle plans 
that could lead to a national 
strike in the State-owned coal 
industry by December. 

It would be the first national 
strike hy miners since the 1926 
General 'Strike and would be in 
support of their pay claim for 
increases of up to 47 per cent. 
The claim would cost the in- 
dustry an extra £l20m. a year. 

The National Coal Board has 


offered nil round increases of 
£1.89 and £1.75 for underground 
and surface workers. This would 
give average increases of 7.1 per 
cent. 

Yesterday the executive of the 
Nations! Union of Mine workers 
rejected the offer and decided to 
hold a special conference of coal- 
field delegates in London next 
v.evk. 

Th:? delegates are expected tn 
accept a three pom; unanimous 


recommendation from the execu- 
tive that there should be an over- 
time ban from November 1. a 
strike ballot, and a withdrawal 
from the industry's joint con- 
sultative machinery. 

Mr. -Ice Gorniley. NUM presi- 
dent. said the bailot would ask 
rhe members to approve strike 
action, if the executive decided 
it was necessary in order to get a 
satisfactory pav offer from the 
National Goal Board. 
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The union changed its rules 
this year so that a 65 per cent, 
majority only is needed in order 
to hold a national strike. : Pre- 
viously a two thirds majority 
was needed and last year during 
a similar pay row just over 55 
per cent, of the 260.000 miners 
voted In favour of strike action. 

There was major disruption of 
coal production wheri'tbousands 
of miners staged unofficial- strikes 
after the ballot result was. 
announced. 

Mr. Cormley, commenting on 
the NCR's statement that there 
is just over 30m. tons of coal 
supplies, said: “We are not too 
alarmed about the stocks- posi- 
tion.” 

He added: “ There is a helluva 

lot of coal being produced on 

overtime — perhaps too much.” 

According to the NCB, . over- 
time in the industry is just over 
15 per cenL of the total hours 
worked. An overtime • bail] 
Continued on Back Pago j 
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Letters to the Editor 


BRACKEN HOUSE. CANNON STREET, LONDON, EC4 


Population problem * Building societies * Oil 


Sir. — far. Caspar Brook (Octo- 
ber 12) claims in reply to me that 
in the Third World “no social 
reforms can be successful with- 
out population control." Since 
Ibu example 1 gave of an 
urgently needed social reform 
was reform of land tenure, this 
statement puzzles me. The asser- 
tion that governments cannot put 
such a policy into practice until 
they have reduced their popula- 
tion growth rates is a strange 
one. 

If Mr. Brook’s view were true, 
then the position would be hope- 
less indeed. For. as the Pearson 
Report observed in 1969, “ in the 
developing world many parents 
want large families for good and 
valid reasons; not because they 
are ignorant or improvident. In 
such cases, access to futnily- 
planning information and facili- 
ties will not make much 
difference. When child labour 
makes a significant contribution 
to family income and when 
parents are dependent on n inicc 
family for protection and security 
in old age, there will be few 
incentives to reduce fertility, no 
matter what the social cost uf a 
rapidly expanding population.” 

The evidence that a falling 
birth rate is unlikely in the 
absence of better nutrition and 
child care, lower Infant mortality 
rates and (perhaps alsb) wider 
literacy is overwhelming. For 
example, Dr. Chandrasekhar, 
India's Minister nf State for 
Family Planning, suggested last 
year that good nutrition was the 
best contraceptive — meaning 
that, if all Indian children were 
assured of better nutrition and 
so a reasonable life expectancy, 
mothers would feel freer to have 
.fewer children. Hence in only a 
few small poor countries have 
family planning programmes 
significantly reduced the rate of 
population growth; and in every 
case the birth rate was already 
falling ■ before family planning 
programmes were introduced. 

In 196S the UN declared access 
to family planning information 
a human right : few people 
(whatever their views about 
methods) could disagree. But to 
suggest that family planning 
programmes are the most impor- 
tant element in the fight against 
underdevelopment is misleading 
and dangerous. 

Paul Cavadino. 

19. West Side. 

Ciopham Common . S.W.-t. 


ensuring that people will exercise 
responsible purenthood- 

It Is odd how racialist the 
family planners are and I under- 
stand that doctors forcibly place 
the “ coil " In unwitting Indian 
women. Indeed, Dr. Moore in 
South Africa is urging forcible 
family planning for the “ im- 
provident Bantu ” ! I wonder 
how family planners in Britain 
view such blatant racialism or 
are they prepared to say that 
Western women will be sub- 
jected to .such indignities also? 

I have been accused by Mr. 
Ruback • (September IS) of 
emotion with regard to abortion, 
f shall possibly be accused of 
emotion with regard to com- 
pulsory family planning. How- 
ever, revelations from Britain 
and America of biological experi- 
ments being conducted on human 
beings show that it is not I who 
am hysterical or irrational but 
certain scientists and 1 doctors 
untamed by any metaphysical 
considerations. 

Anthony Groalish. 

43 Hillside Crescent , 

Enfield. Middlesex. 


Plans to keep 
people fit 


figures he is quoting, but tbe 
United Nations' Monthly Bulletin 
of Statistics for September 1971 
(the latest available) gives the 
world population in mid-1869 as 
3.552ra.. an increase of 69m. on 
the previous year. I make this 
an annual increase of less than 
2 per cenL, and indeed reference 
to the UN Statistical Yearbook 
for 1970 published recently (page 
28) shows an annual rate of 
population increase averaging 2 
per cent- for the years 2960-1969, 
with a similai average for the 
years 1963-1969. 2 per cent at 
compound interest means a 
doubling in 35 years, not “less 
than 30" as many ol your readers 
will know. 

Of course, you can “ prove any- 
thing by statistics;” but all the 
signs are that tbe rate of increase 
in world population will decline 
during the remainder of this 
century, not accelerate as his 
figures imply. He may very well 
argue that I am quibbling about 
figures which are at all events 
of a very great order of magni- 
tude. and so they are; but noth- 
ing is gained by exaggeration, 
and I am sure he will agree with 
me that facts are better than 
propaganda. 

G. Chowdharay-Best. 

274. Clay Hill Road. 

Basildon, Essex. 


well — told me he was not con- 
cerned with the present activities 
of his company, his executives 
dealt with them. He said he was 
concerned with what the firm 
would be doing ten years and 
more ahead. 

In a rapidly changing world, 
long-term outlook is essential. 
Tbe national interest requires 
that correct long-term decisions 
are made. This presents an 
especial problem to a Govern- 
ment whose life may be limited 
to five years or less, and which 
cannot he sure of being in a 
position to carry out its plana, 
nevertheless decisions made id 
the national Interest will always 
be welcomed by the majority. 

D. J. Slingsby. 

25. Ben Rhpddtnp Drive, 
llkley. 


cession, however : had it been 
Mr. Davies appearing on Panor- 
ama on Monday night, and not 
Mr. Edward Heath, whose powers 
of mental arithmetic produced 
the difference between 2J3Q and 
3 JO as 3) hours— -that would cer- 
tainly cause a riot, not only in 
Wales but wherever professional 
accountants congregate. 

C. A. J. Heard. 


60. Wedgwood House. 
Kennmgton Rood, SJSA1. 


Building 

societies 


Cash flow 


accounting 


Racial family 


plannin 


Sir. — May I support Mr. 
Caspar Brook's letter and add a 
few comments It's not often 
mentioned that the postpone- 
ment of fertile marriages is a 
valuable adjunct to the Limita- 
tion of families to two children. 
Secondly we have to face the 
most serious fact which must 
/low from u zero population 
growth”: more old people, 
fewer young ones. We should 
be making plans to keep people 
fit and active far beyond 60 or 
65. Many people become inactive 
or unfit because they* suppose 
this is the inevitable result of 
reaching some such age- 
Thirdly, by a more sophisticated 
technology, we might make room 
for, feed and clothe a slowly ris- 
ing population, though not at an 
ever - increasing (material) 
standard of living. As just one 
example, we haven't thought 
seriously about housing people 
off the coast and in estuaries — 
though if we can float the third 
London airport on the sea at 
Foulness, we can build floating 
(anchored) towns in protected 
positions. 

T. S. Bazlev. 

East leach Folly, 

near Hatherop, Cirencester. 


Industrial 


resilience 


Sir,— Caspar Brook (October 
12) completely misses the entire 
point of the argument put for- 
ward by Paul Cavadino (October 
Si. With apologies to him for 
creating a “slogan*’ Mr. Cava- 
dino urges the view that “ protein 
not the pill " is the best form of 


Declining rate 


of increase 


Sir.— Caspar Brook states that 
the world population will have 
doubled itself “in less than 30 
years." I do not know whose 


Sir, — Mr. F. Whitehouse’s 
letter (October 12) commenting 
on Joe Rogaly’s article about 
unemployment in the North 
(October S) prompted me to re- 
read it, and this reminded me of 
Tom Heaney’s “ Industrial Struc- 
ture resilient to change ’* in your 
feature “ Greater Manchester " 
(September 30). part of which 
was very relevant to the present 
problem of unemployment 

He drew attention to the con- 
traction in coal mining in the 
area since the war, but more 
particularly to the spectacular 
rationalisation in the cotton in- 
dustry-manpower reduced from 
320.000 to 100.000 without so 
much as a token strike. These 
massive upheavals did not pre- 
cipitate large-scale unemploy- 
ment, bnt changed the character 
of industry. One hundred and 
fifty thousand are now employed 
in new jobs in tbe old cotton 
mills. 

Greater Manchester still has 
employment problems, 16,500 re- 
dundant in the first six months 
of this year and more occurring, 
but the problem might have been 
infinitely worse. Are the prob- 
lems of Tyneside. Wearside, Scot- 
land basically any different from 
those the cotton industry faced? 

Twenty years ago the chairman 
of a large prosperous company — 
a man who knew his industry 


Sir,— Mr. Waroes in his letter 
on cash Sow accounting (October 
Ilk has overlooked the diffi- 
culties imposed on close com- 
panies by the tax legislation. 

We have been warned 
repeatedly by our auditors that 
to have the amount of spare cash 
in our business which we would 
like as a buffer for bad times, 
would leave us wide open to 
shortfall assessment. With the 
choice of passing our cash to the 
Inland Revenue’ or to the 
machine tool manufacturer, we 
have reluctantly used current 
profits for asset purchasing iu 
order to show a tight cash posi- 
tion in the annual balance sheet 

Audry Norman. 

Fenworth Ltd-, 


Station Road, 
Woodchester, Stroud. 


Disparaging the 
Welsh 


Sir.— What pettifogging non- 
sense Mr. A. C. L. Grear writes 
(October 12). 

Assuming Mr. John Davies 
acknowledges being regarded as 
a Welshman, which I very much 
doubt, the words likely to cause 
offence are those which followed 
“ pettifogging Welsh accountant " 
— u without any of the compas- 
sion of the Welsh.™ The Welsh 
are insensitive to the former ex- 
tract; but let no one accuse a 
Welshman of being devoid of 
“ hwyl.” 

Mr. Wilson has, in the course 
of his long political career, said 
unkind and disparaging things 
of people from all parts of the 
UJL. indeed, the world;., but 
nothing as unkind as those which 
have been said of himself by 
people like Mr. Grear. 

I will grant Mr. Grear one con- 


Sir, — The reduction in lending 
rates taking effect in January, 
1972, represents the first reduc- 
tion in building society Tates 
since 1963. However, the key 
factor dominating the funding 
cost for a new buyer has not 
been the mortgage rate, but 
savage inflation. Despite the 
promised reduction in borrowing 
rates, new bouse buyers will be 
paying higher loan 'instalments 
for the same house in January, 
1972, compared to January, 2971 
— house prices rising at between 
12 per cent and 15 per cent per 
annum while loan charges- will 
be reduced by about 4 per cent. 

Lower interest rates are a 
reflection, of more- plentiful 
credit and in that connection it 
is worth examining to whom that 
credit is advanced. The ceiling 
for normal advances rose from 
£5,000 in April, 1961, to £7,000 
in April, 1964. Seven years 
later, in 1971, tbe ceiling had 
advanced to £13,000 — an increase 
well in advance of the average 
rise in house prices. 

One is left with the impression 
that bigger borrowers in prestige 
areas are looking for — and 
getting— tibe benefit of the addi- 
tional funds available to build- 
ing societies, while the less for- 
tunate. buying older property in 
less attractive areas, are left to 
queue for the limited funds 
available from local authorities 
with 100 per cent, mortgages. 
John T. Willis, 

Director, Shelter. 


contain price increases, stabilise 
the cost of living, and prevent 
unemployment rising. 

The EEC countriesand Britain 
have worked Id conditions which 
particularly favoured them since 
1945. However, if the current 
industrial downturn in the EEC 
and the U.S. Is only the prelude 
to a mild recession in world 
trade, there will be acute prob- 
lems of meeting the cost of 
unemployment — particularly in 
EEC. 

British Government negotia- 
tors have been repeatedly 
advised of this EEC social ser- 
vice weakness ' by their per- 
manent staff, but apparently 
attache little importance to the 
warning. 

John Gouldboura. 


higher freight rates would 
achieve the same result but in 
either case the European con- 
sumer will pay more. 

D. L. Clifton. 

19, Sandy Way. 

Shirley, Croydon. 


The sardine 


safari 


6. Queen Mary Avenue. 
St. Annes On Sea 


OPEC and the 


U.S. majors 


86, Strand. W.CX 


EEC social 


services 


Sir,— Ian Davidson's - EEC 
Survey (October 13, page 20) 
provides a timely reminder 
to British- Common Market 
politicians. 

Mounting unemployment in 
the US. has forced the 
Americans to turn to home 
affairs. Now, as never since. 
1950, Europe needs free access 
to the cheapest sources of food 
and raw materials if she is to 


Sir, — Oil is a world-wide com- 
modity. However in Adrian 
Hamilton’s otherwise comprehen- 
sive review (October 9) no 
mention of U.S. influence was 
made. Apart from the fact that 
some 58 per cent of production 
from OPEC members is handled 
by American international com- 
panies the -potential demand for 
oil imports into tbe U.S. can have 
a significant effect on the Euro- 
pean/Middle East market The 
price -realised for . domestically 
produced crude has to be main- 
tained at a‘ high level in the U.S. 
to stimulate future growth of 
production and to secure profits 
for the oil Industry. 

Prior to tbe Tehran/Tripoli 
negotiations the mechanism of 
application of US. import quotas 
was being hotly discussed and it 
was partly the fear that “low 
Priced" Middle East oil would 
be allowed to flow into the U.S. 
which created the environment 
in which OPEC were able to force 
higher prices/taxes. Alone the 
oil companies could not raise 
prices because of the Govern- 
ments in European consuming 
countries but OPEC sensed that 
there would be only procedural 
abjection from the US. majors 
and provided they (OPEC) made 
sufficient “show" of • their 
demands they could be success- 
ful. 

■ The situation - is somewhat 
similar to-day, with low freights 
providing the means of landing 
ME oil in the U.S. considerably 
below domestic prices. Thus in 
the new OPEC negotiations we 
are now seeing the first phase of 
a strategy which will secure a- 
further upward movement of 
crude prices prior to the winter 
and the next season of import 
quota authorisations. An inter- 
ruption of supplies creating 


Sir, — To my mind, Mr. C. L. 
Ryland (October 12) is rather too 
optimistic in predicting an end 
to the sardine safari — at any rate 
until there is a radical rethinking 
of attitudes within LATA. 

Some months ago 1 experienced 
an exceptionally uncomfortable 
flight on Iberia, and measured 
the seat-pitch which was barely 
31 indies, compared with what l 
had always fondly imagined to be 
the regulation 34 inches. 

On taking up this point wite a 
very helpful official in the DTI 
it was explained to me that : (a) 
In accordance with IATA Resolu- 
tion 060, 34 inches Is the maxi- 
mum permitted, there being no 
minimum at all beyond “con- 
sideration s of safety.” (b) LATA 
was not concerned with pas- 
senger comfort ” but only with 
“ reg u l ati on of competition.” (c) 
Mv only remedy, therefore, was 
to’ refuse to patronise airlines 
which did not offer the maximum 
permitted 34 inch pitch, and as 
the said offidal quite rightly 
assumed, this would certainly be 
the case with Iberia. 

One really wonders whether it 
has ever occurred ta some 
scheduled airlines that loss of 
traffic to charter companies is not 
entirely due to fare-savings, but 
that passengers are taking tbe 
•view that if . one is going to be a 
sardine anyway, one might as 
well, choose a cheaper tin. 


chestnut that, such activity is 
beyond measurement, criticism 
and reproach. More importantly, 
however, I would like to dispute 
the idea that it is fallacious to 
attempt to measure the com- 
ponents of marketing, a°n 
especially fallacious to make 
such as attempt the theme of a 
conference. 

Wc must attempt to measure 
marketing activity, and lt is 
greatly to the credit of the 
Marketing Society, which asked 
its members by market research 
methods for their choice of a 
theme, that it attempted this. 
Tbe measurements . shown may 
not have provided a cut-and- 
dried answer to the problems 
but that should not be a 
criticism of real and senous 
attempts to introduce measure- 
ments. Marketing is far too 
important an element in tile- 
business process for companies) 
and individuals to make no 
attempt to assess the effective- 
ness of methods. W c would all 
be guilty of some of the worst 
elements of amateur manage- 
ment if we were not to keep up 
the search for improving our 
business methods. 

Antony Thorncroft himself 
says, in the headlines to his 
article, that “how to measure 
the effectiveness of your adver- 
tising and promotional expendi- 
ture: this is the crunch question 
in marketing.” I hope that be 
is not serious in suggesting that 
it is fallacious to attempt to d o 
this, and to present a conference 
giving case studies and speeches 
from people closely concerned 
with looking at such questions. 
Marketing must be concerned 
with the calculation of gain and 
loss as much as any other busi- 
ness discipline, and roust seek 
ways to measure its effectiveness 
in terms of profit contribution. 


Peter H. Tray, 

Ferro Metal, and Chemical 
Corporation. 

Victoria House, 
Southampton Row, W.C.1. 


K. E. Mann. 

20. Taylor Avenue. 
Kew Gardens. Surrey. 


The poor old 


Marketing 

effectiveness 


lorry driver 


Sir, — Antony Thorneroft’s 
article. The Most from Mil- 
waukee (October 7) on the. 
measurement of marketing 
effectiveness, which was the 
theme of the Marketing Society 
annual conference, ends .with 
the sentence that “ since market- 
ing is an art you are obviously 
not going to he able to measure 
accurately its effectiveness, 
which brings us back to the 
basic fallacy of the conference.” 

First, the proposition that 
marketing is an art form is at 
best dubious and at" worst is a 
prolongation of the. very hoary 


Sir— It would appear that no 
matter how our country’s lorry 
drivers react they will, never 
please the British public, judging 
by the comments in recent 
letters (Oct 5. 8 and 12). which 
complain of their up-hill slow- 
ness and now we have someone 
complaining of their down-hill 
quickness. Perhaps some of our 
British gents could do with a 
turn behind the lorry wheel to 
get the feel of the frustrations on 
the other side of the fence, for 
they must he many. 

N. Johnston (Mrs.). 

Shetdley Park, 

St. Helens, 

Lancs. 


T\/Radio 


Racing 




NOVEL PRIZE 


Six novels were short-listed 
yesterday for the £5,000 Booker 
Prize for fiction. They are The 
Bin Chapel, first novel by Thomas 
Kilroy; Briefing For a Descent 
into Hell, by Doris Lessing; In 
a Free State, by V. S. Naipaul; 
St. Urbain's Horsemen, ' by 
Morticed Richler; Goshawk Squa- 
dron. by Derek Robinson; Mrs. 
PnUrey at the Claremont, by 
Elizabeth Taylor. 

Forty-two books were entered 
for the prire — sponsored by the 
Publishers' Association and 
Booker McConnell— for “the best 
full-length novel." 


* Indicates programme in 
black and white. 


BBC 1 


*938 a-m. For Schools, Colleges. 
*1235 pan. Thomas Gwynn Jones 
— IS71-1949. 130 Mary. Mungo. 

Midge: Watch with Mother, 1.45 
News. *2.05 For Schools, Col- 
leges. 225 Racing from Kempton 
Park. 4.13 Play School. 4.40 
Jackanory. 4.55 Boss Cat. 520 
Ask Aspel. 5.44 Magic Round- 
about. 

5.50 News. 

6.00 London This Week. 

620 To-morrow’s World. 


F,T. CROSSWORD PUZZLE NO. 1,693 



ACROSS 

X Hospital returns with nothing 
for the geographer (6| 

4 Strange haunts in an island 
(6* 

5 Difficulty' for the English, but 
not more for the French (7) 

9 Nut in favour of a commander 
this month (7) 

11 Alliterative gatherer of con- 
diments (5. 5) 

12 Tompration for !bc with il 
bachelor (4» 

13 Where the good news was 
brought (5) 

14 Wake to tbe advantage of a 
sharp razor (4, 4) 

16 Knows about good things in 
musical entertainments (S) 

15 Get lodging one way or tbe 
other (3. 21 

20 It’s a reverse for an Italian 
town (4) 

21 The lady of the manor has a 
talk with the girl (10) 

23 Crooner takes refuge inside a 
London borough (7> 

24 The name of some writers can 
be taken for granted (7> 

23 Abstainer in a row causes a 
touJi tfi) 

26 is sore about the trees <6) 


3 Coloured fisherman shows 
signs of departure (4, 5) 

5 Turn up to tease us — how 
sweet (5) 

6 Friendly but casts doubt on 
my competence (7) 

7 It results in a call from the 
captain (7, 2) 

10 Representative turns to spank 
some t9) 

13 A generous handicap gives the 
virtuous a surprise (4, 5) 

15 Trains Fleet Street in ex- 
penses |9) 

17 An insect Is unsporting if it 
isn’t (7) 

19 Defame the armistice about 
this period (71 

21 Leave the communists to go 
cast (5) 

22 “He that is down— fear no 
fall" (Bunyan) <5) 
SOLUTION TO PUZZLE 

No. 1,692 


DOWN* 

1 Cake for one from South 
Carolina (5 » 

2 “Lend me a heart —— with 
thankfulness *' (Henry Vi) (7) 



6-45 The Virginian. 

8.00 Under and Over, starring 
The Bachelors. 

8-30 Sound of Laughter: scenes 
from early comedy talkies 
—The Men from the Music- 
Halls. 

94)0 Nine O’clock News. 

9 JO The Onedin Line. 

10.19 Tommy Steele in Search of 
Charlie Chaplin. 

10.55 24 Hours. 

1L25 Conference Report *71: 

Conservative Party. 

AH Regions as BBC 1 except at 
tbe following times: — 

Wales— *1025-19.45 a on. For 
Schools: Growth of Modem Wales. 
*120-1.45 p.m. Ar Lin Mam. *455- 
5.15 Cadi Ha. 5.15-520 Adventures 
or Parsley. *64)0-620 Wales To-day. 
*6.45-7.05 Heddiw. *7.05-720 Dyfal 
Done. 74S0-84K) Bachelor Father. 
*8410-9.00 Cywain: Unemployment. 
*10.10-10.55 Golwg At Ewrop: Tbe 
Common Market. 

Scotland — *1025-10-45 a-m. For 
Scottish Schools. *6.00-620 p-m. 
Reporting Scotland. *6-20-6-45 
Mod 71: The Gold Medals. 8430- 
9.00 Current Account. *11.52 
Scottish News Headlines. 


Party Conference. 1.40 Schools. 
220 Racing from Newmarket. 3.10 
Looking at . . . Furniture, 1600- 
1720. 3.40 Pinky and Perky. 3-55 
Tea Break. 4i5 Skippy. 4-55 
Arthur I 520 Freewheel ers. 

5.50 News from ITN. 

64)0 To-day. 

6- 30 The New Dick Van Dyke 

Show. 

7.00 The Sky's The Limit. 

7- 30 The Persuaders l 

8.30 The Fenn Street Gang. 

9.00 Justice. 

10.00 News at Ten. 

1025 The Marty Feldman Comedy 
Machine. 

1120 The Prisoner. 

1225 a-m. The Glory of Love. 

Ail ITV Regions as London 
except at the following times: — 

ANGLIA 


GRANADA 

345 a-m. All Our Yesterdays. 440 
News followed by r Penan Place. 4-® 
PlPHJ UmgsmrJqng. 545 The Adventures 
of Rouen Bear. 535 Grasshopper Island. 
64N Nowaday followed by ‘Police Pile. 
US Tbe Bogs Bunny Show. U0 The Sky's 
The Lima. 74)0 The Jimmy Stewart Show. 
738 The Penn Street Gan*. US Hawaii 
Five-O. ~*10J8 Mystery And Suspense— 
“ Timetable " starring Mark Stevens. 


3.45 ComcrvutlTe Party Conference. W0 
Voga for Health. *445 Anglia Newsroom. 
430 The Romper Roam. 430 Voyage to 
the Bottom of the Sea. 4410 Atom Anglia. 
435 Crossroads. *1430 •• Two on a 
Guillotine." starring Connie Stevens and 
Cesar Romero. 2241 a-m. Reflection. 


Northern Ireland — *6.00-620 p.m. 
Scene Around Six. *820-9.00 
Behind the Headlines. *1122 
Northern Ireland News Headlines. 

England — *6.00-620 p.m. Look- 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 
*1122 Regional News Headlines. ' 


BBC 2 


ATV MIDLANDS 

J3S pMt. To-morrow'S Horoscope- £40 
Women Today. 440 Julia. 430 Pinky 
and Perky. 435 Lost In Space. 64)0 ATV 
Today, including Sports Re port. 635 
Crossroads. 7410 The Fean Street Game. 
030 Tbe Jimmy Stewart Show. 1030 Laie 
Movie: “ Night Creatures." starring Peter 
Cusbmg. 

. BORDER 

230 tun. Racing from NewmaJket. £40 
Art for AIL *440 Border News Headlines. 
442 Tbe Ghost and Mrs. Muir. 430 Pinky 
and Perky. 4J5 Sty Hawks. SJ9 SUtmr. 
'44>0 Border News and Loofcaroond. *t2S 
Border Sports Review. 635 Crossroods. 
*1030 Bottler Forum. *1X4)0 Late Night 
Movie: “ Return of a Stranger," starrtag 
John Ireland, Susan Stenbeus and Cyril 
Shoos. 1245 vn. Border News Summary. 


HTV 

330 iliii. Women Only. 445 Tinkertain- 
mem. 430 Crossroads. 435 Voyage to 
the Bottom of the Sea. 64U Report West, 
648 Report Wales. 635 Bo nan aa. 1030 
John Morgan at Ton Thirty. UJ5 Depart- 
ment S. 

SCOTTISH 

330 p.m. Crossroads. 440 Dateline: 
Early. *435 Minutes That Changed 
History. 530 Cartoon Cavalcade.- 
Dateline: Friday. 630 Popeye. 630 Tbe 
Smith Family. 1430 in Camera. *21-82 
Don't Watch Alone: “ City of the Dead.” 
starring Christopher Lee. 1245 ami. Late 

Call. 

SOUTHERN 

L40 p-m. Racing from Newmarket. 338 
Intermission. 335 To-morrow's Horoscope. 
330 Women TiKlay. 440 Houteparty. 433 
Peter and the Wolf. 430 Crossroad*. 435 
Secret Service. 630 Day by Day (’Chan- 
nels e. Il and 2D. *6410 Scene South-East 
(Channels 10 and 58 only). 630 Out of 
Town. 830 The New Dick Van Dyke 
Show, 035 Week-end. 430 Justice. 1030 
The Name of the Game. 1X35 Southern 
News Extra. *1205 us. Hogan's Heroes. 


TYNE TEES 


£45 pjn. Co n s e rv ati ve Party Confere n ce. 
440 North East Newsroom. 445 Pinky 
and Perky- 430 Tbe Land of the Giants. 
530 Tbe Films* ones. 630 Today at Six. 
630 McQueen. *1030 Tbe Late. Lato 
Movie: ” Come Fill tbe Cap," starring 
James Cagney and Gig Voung. X230 a-ra. 
Late News Extra and Christian Comment. 


ULSTER 


11.00 bjcl Play School. 

1125-1220 p-m. Conservative 
Party Conference. 

7.05 Life in Our Sea. 

720 News. 

820 Money Programme. 

9.00 Gardeners' World. 

920 Review. 

10.10 The Goodies. 

10.40 News on 2. 

10.45 Late Night Line-up from 
Manchester. 


LONDON 

920 a.m. Conservative Party 
Conference. 1020 Schools Pro- 
grammes. 12.15 p.m. Conservative 


CHANNEL 

446 pan. Pinky and Perky. 430 Puffin’s 
Birthday Greetings. IS GUllgan’a Island. 
435 Land Of The Grants. a nn Channel 
News and Whats On Where. 645 Channel 
Report. 635 crossroads. 2832 Name Of 
Tito Game. 1230 News and Weather in 
French. 

GRAMPIAN _ 

104)8 a-m. Conservative Party Con- 
ference. 235 Conflict. 3L8B Racing from 
Newmarket. 345 Coosorvatfve Party Con- 
ference. *330 Cram plan News Headlines. 
333 Cartoon Time. 330 Pinky and Perky. 
435 Toga For Health. 435 Woobtnda. 
•640 Grampian News. *640 Win A Word 
With Lesley Blair. 635 Crossroads. *«J0 
McCue’s Music. *1030 Points North 
Special ■llda Late Night Movie : " Tbe 
System." starring Oliver Reed. 1235 
Evening Prayers. 


■430 pan. Romper Room. *430 Ulster 
News Headlines. 435 Lost in Space. *630 
UTV Reports. 635 Crossroads. • 730 
Theatre of Stars. *S4B Cartoon Time. 
•1030 Spectrum. • 1130 The Friday Film: 
“Tbe . Trunk." starring Jolla ArcalL 
Dermot Walsh and Vera Day. 


WESTWARD 


335 pjh. The Cos Boneybtm Shaw. 
436 Pink And Perky. 430 Westward News 
Headlines. 432 cougan’s Wand. 435 
Land or The Glams: ■630 Westward 
Diary. *635 Sports De*. 638 Cross- 
roads. *1048 Westward Report 1033 
Westward Late News. XX32 Name Or Tbe 
Game. 2230 ami. Faith For Life. 


YORKSHIRE 

£45 pjh. Conservative Party Conference. 
435 Calendar News. -440 Pinky And 
Perky. 435 Voyage To The Bottom Of 
Tbe Sea. 530 Tbe FUntstones. 630 Calen- 
dar. 630 McQueen. *1030 « I Confess." 
starring Montgomery Oift 1238 amt 
Scales Of Justice. 


RADIO l M7ra 

Time checks, up-to-che-minine traffic 
reports and News summaries at £30 us., 
too. 8.30. then every boar on the half-hour 
until =JO P-m.. 3.00. 330, 4.00. 430. 530. 
6.00, 830. 7.00. SJXJ. 11.88. 1.00 a hi . 2.00. 
Weather at 5.3? a.m.. 6.U2. 6.33. 742. £32. 
332 nan.. 63*. 7.0*, 2.CG ami. 

530 un. as Radio 2. 730 Tony Black- 
bum. M0 Jimmy Ywmg. 1130 Dave Lee 
Travis. 1X0 pan. Johnnie Walker. £02 
Terry Woxan. 5J» Rosko's Round Table. 
6JB-ULM As Radio Z. 1030-12-00 Radio 1 
nrllb VHP. 10410 Sounds Of Tbe 70s. 1238 
midnight -232 un. as Radio 2. 


Aspel: entertainment in words and music. 

832 Just the Job. 830 Jack Jackson says 
Be My Guest. 030 Friday Nlgbt is Music 
Night. 10.00-1249 Radio 2 on 1300m. and 
2 Km. only (and medium wave lo Scot- 
land). RUB Late Night Extra. Including * 

Sports Desk at 1645. 12-00 Midnight News- RADIO 4 
room. 12415 a.m. Night Ride. 230 News. 


835 The Birth or an Opera: Alda, fol- 
lowed by Interlude. 1030 Wodehonse at 
98: P. G. Wodehonse — a birthday tribute. 
1B38 Piano Recital: Falla. Schumann, 
1138 News Summary. 


330m; VHF 


RADIO 3 19 *°’ 46401 ; vhf 


RADIO 2 


1,500m ; VHF 


News summaries at 530 a.m.. 5.90, 5.30 
(VHF and 247m i. 7.00. 730. S30. then 
every hoar an the hour oatll 3.00 p.m-. 
£30. 4 00. 4.30. 3.00. 530. 6.00. 630. 7.00. 
9.00. 10.W iLSOOmi, 11.00. 12 mHnight- 
1.00 a.m.. 2.80. Weather et 5J2 a nu 
8-0?. 6.3*. 7.0?. 732, S.02. 9.02. 5.32 JUn.. 
633. 7.0?. 232 a.m. 

530 pm StM. 532 Breakfast Special. 
£27 Radas BaUeun. *45 pause for 
Ttwnght. 94X2 Pete Murray's Open House. 
1UO if Drama story, 3145 Waggoners* 
Walk. 1230 Ton? Brandon icirodacxs n 
Mid-day m enure of wards and music. 
2412 P-m. Woman’s Hour from the Regiom. 
5JH Radon from Newmarket. £35 Terry 
Wogan. 445 W assurers' Walk. 431 
Sport* Desk. 434 Sam Costa presents 
music and rots. UZ Album Time. 630 
Sports Desk. 7JB After Scvctu Michael 


7.00 a.m_ Kevre. 745 Morning Concert: 
Rossini arr. Respighi. Chopin. Kodaly, 
Liszt, oroh. Liszt and Doppler. Dvorak, 
gramophone records. 938 Neva. 9415 
This Week's Composer: Verdi on gramo- 
phone records. 930 Hnslc for Strings: 
Warlock. Arensky. Nino Rota. 2035 The 
Sound of Sioue. from SL Patrick's Church 
of Ireland Cathedral. Armagh. 1UD 
Messiaen piano recital- 3245 pas. Midday 
Prom, part 1: Arnold. Elgar. Haydn. Ul 
News. LOS The Concert Interval: Malcolm 
Arnold Introduces his Foarth Symphony. 
140 Midday Prom, part 2: Arnold. 230 
Ol amber Muaie Vivaldi, realised Gbedlnl. 
Brahms, Schubert- £3 Orchestral Music, 
part 1: Giovanni Sahel uco, Schumann. 
440 Pled Piper. A40 Orchestral Music. 
Dart 2: Henze, gramophone record. 540 
Barb and Mozart piano recital £45 3Kb- 
ccmury Choral Music: Ahm Hoddioon. 
Gerard Schumann, Bernard Naylor. 645 
Concert Calendar. 645 Programme news 
and Stock Market report, 630-730 Study 
on 3: 630 Amid, buona sera!, part 2. 
630-7410 VHF Open University: Open 
Forum. 730 Key to Music, part 2. 730 
Orchestral Concert: Walton, Bliss, Elgar. 


US a-m. News Summary. 647 Farming 
Today. US Prayer for the day. 630 
Rexioaal news, weather and preview. 7.00 
Today: magazine. The News. Ijb Today's 
Papers. 7 JS Thought for the day. 730 
Regional un. weather and preview. »■" 
News and more of Today. £40 Today's 
Papers. £45 a. j. Alan-.- his radio story 
“Tbe Suitcase." 9.00 News. 9JS For 
Schools. 945 lt Takes all sorb: The 
Voice of the li-plus Failure. 9 j 6 For 
Schools. 1045 Dolly Service. 1Q30-1Z4B 
Par Schools. 17JW Announcements, utn 
p-m. You and Yours. 123 Petticoat 
Line. 1235 Weather, preview and news. 
IJB The World at One. 130 The Archers 
1A5 Listen with Mother. 240-34M For 
Schools. 330 Afternoon Theatre. 4JM 
Any Answers ? 430 Story Time. 54B 

PM: News magazine. 530 Regional news, 
weather add preview. • 6.08 News. 645 
Forw* Chance. 635 The Arcbets. 7-00 
Neves D este. 730 Pick of the week. 8J0 
Any Questions ? 945 Analysis: Tbe Most 
Distressful Country— Tbe Dish Question 
Reopened. 9-59 Weather: 1&08 Tbe world 
TonisbL HUS A Poll deal Love Story: 
Frances. Countess Lloyd Goorcc In con- 
versation. 1L4W A Book at Bedtime. ' ivit 
Week Ending . • . review of the week's 
news. U.45 News. 1159 Market Trends. 


All eyes on 6 Prince’ 


by DARE WIGAN 


the Boscawen Nursery Handicap 
(2.30). Royal Shiraz, a son of 
the 1,000 Guineas and Oaks win- 
ner, Sweet Solera, has run four 
ALL EYES will be on Crowned have the measure of the Irish- times, and though it does not 
Prim* at this after- trained Abelto. £& ^ teftafei. to 

noon, the worlcTs most expensive One who may **™ 1 - 


noon, tne worms most expensive One who may not have wel- AppetU. who I remember seeing 
yearling purchase (this full corned the^raip that fen here at Deauville two years ago, 

brother to the Kentucky Derby Newmarket earlier In the week staye< i on well when he finished 

Sr™ ,*°Co T 0«*!?lteQu"Sste?S“aSu. ftlrd over a .mile at tie Ayr 

55.10.000 in 1970 runs, for the cap (g ^ That is not to say 
third time, in the Dewhnrst that soft ground is anathema to 
Stakes (3.5). • her but 9st 51b is a hefty weight 

Opinion among experienced * three-yearold tinder testing 
r»ce readers was sharp., divided ■*£ S“ 


about the merit of Crowned 


Western meeting. 

SELECTIONS 
NEWMARKET 

2.00 — Queensferry 
2^0 — Royal Shiraz* 

3-05 — Crowned Prince*** 
3^5 — Some Hand 
4.05 — Joshua** 

455 — Rose Red 
52)5 — Templccombe 


% 


Events 


. August Bank Holiday meeting 
Prince s victory over Rheingold judged on that running she 
and Shady Fellow in the Cham- has the beating of Trillium, 
pagne Stakes at Doncaster last wbicb finished nearly six-lengths 
month, but Shady Fellow has behind her and is now 21b worse 
since won well at Ascot from off. 

Parsimony who, in' turn. The two most likely to trouble 
defeated the useful Grey her are Lxnum and Temple- 
Autumn at York. However, Noel combe, which will be receiving 
Murless does not rate Shady 251bs and 261 bs respectively. 

Fellow in the same ' league as Although their running at Hay- 
Y tiros lac, and Crowned Prince dock In August suggests that 
will have to turn in an impres- L mum will come out the better, 
sive performance if he is to Templecombe may have been in 
become as exciting a prospect as seed of tbe race and I think she 
Mill Reef which woo the cor- will .turn the tables on Oxley’s 
responding event 12 months ago. .filly. The running of Terople- 

I expect him to do so. combe in her last race can be 

Mr. Geoffrey Rickman’s good ign , or ?? {? r saddle slipped British relay wireless and tele- 
»lt iofua. ruas far ti. lut a ” d * Sa7ra " ! ' d ** «" » “■ “■ 

time before retiring to stud in - • . bunk cao. mukhnut, il 

the Challenge Stakes (4.5). Murless has a runner In each Mr. j. a. Gunn.. 


To-day 


CONSERVATIVE PARTY CONFERENCE, 
turd a as at the Top Rank Centre. 
Brighton. 


COMPANY MEETINGS— 


(Chairman. 


Joshua, though he has won five the first two races and it is Palmerston investment trust, 
«... tu. on the cards ttiat h«‘ win win wiac jH**a u House. T5.C., L. (Chairman, 


races, including the valuable 0n the cards that be* win win 
Prlx Messider at SL Cloud, fa otb-_ For example, in ■ the 
would have won more had be not Boadicea Stakes (2.0) he saddles 
clashed twice with 'Weis h his wife’s Queensferry, a filly by 
Pageant in the Loctringe Stakes Pindari. which has been running 
and the Hungerford Stakes at- over shorter distances. To-day 


Mr. B. A. Saffron.) 


STUDY OF U.S. 
DEFENCE BUYING 

Mr. Derek Rayner, chief execu- 


Newbury, and with _Brigadier for ESTS* 


wewuury, ana wild artgooier j* *« ****«=«> D rlwl „K,. c - 

Gerard and Faraway Son in the the first time, and it may be that Sir 

will h- cnitMi 7x a „ e?t management methodcccccecec 


Sussex Stakes at Goodwood. she will be suited by iL. Half Michael Carv secretarv flv 

an hour later. Murless is rep- Se U-S. tSa/^^Sd^ 


On his most recent appear- ^ ^ TJrviirrl Cli twrv • - waj. lu-vuiy &IUU J %JX3. 

ance, at Deauville in August, JfJJ Shtrtg. wh ich defence procurement management 


to 

U5. 


Joshua divided No if*^ Qa2y 7 13 t0 carr 5 r at first hand. 

the Prix de l’Abbaye de Long- 1 


champ winner Sweet Revenge 
at weight-for-age; and now that 
the ground has eased 1 am 
reasonably confident that he will 


ART GALLERIES 


ROLAND BROWSE & OKLSAMCO. 1 9. 
cork StrWL W.1 . JOSEF HERMAN. 
Dally 10-530. Sacs. 10-1.00. Closing 
Oct. 16. 


cbiul*BRr 


FROM' ~THE COLLECTION ’OF 

OVFREY CATHORN E-HARDY 


MR. CROl 

Mon nay to Friday: lO a.m. to 5 -20 njm. 
The Exhibition . will remain open until 
Friday. 5th November. 1971. 


^^DHTBJHINTTruSE itiMCSC 

James'S. S.W.1. MICHEL COLLE US72- 
19491 First London Exhlftftfon. Men.- 
FrL 10-6. Sab. 10-1. 


MARI 


6, Albemarle 
Screflt, W.i Ben -Nicholson rtew reliefs. 
Dj jlr ta -SJSO. Saturday s 10-12.30. Until 

VJCCOKMT jDth, 


CLUBS 

EvE.. All-In Dinner or a i« carte from 9. 
Lavish Rorshow* In 2 ports 10.30 and 
1.0. 01-734 0557. 189. Resent 


DiB * *«"» B.o. 

ro FIootmkjwi 10.1 s 

43 Beale Street, w.1. 


1.15 


EXHIBITIONS 

l ™! S oiF T -» A ?r au ” t" 1 - ToWn Hall. 
TtH Da - *5. P.m. ax. sap. 

TflE SL56E TKAbmufJ 
IB71-19Z1 

A C-entenary Contribution at 
... ™E FINE ART SOCIETY 
14«. Near Bond St. — ontH 5 November 


HISTORY TODAY 


The October issue includes: 

PRINCE RUPERT OF THE RHINE 

' by Aram Bakshian 

THE ASSASSINATION OF TROTSKY 

by Chris Weaver 

DR. BAIKIE AND THE NIGER r 

by Christopher Uoyd 

SERGEANT PELL IN LONDON, 1779 

by Major P- R. Adair 

NOW ON SALE 30P 


TifA 
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Cinema 


by RONALD CRICHTON 
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Tbe opening on Wednesday of ing end. Nocturnal, completed 
the main BBC . winter series after his death by his pupil Chou 
brought the first appearance of Wen-Chung, is slighter, for small 
Boulez as the orchestra’s musical orchestra with a solo soprano 
director. He started as no doubt an* & 81316 voice choir singing 

■ he will go on, championing the sometimes' wordlessly, sometimes 
music of the present century. a fragm entry text from The - , 

' Two modern classics, two first Howe of Incest of Anals Nin. .™ Co, T®^ st 
public performances in Britain Th* abruptness, the conflicts, are Days an “ «*Shts 
of works by a composer who s* 1 * 1 there in the instrumental 

meant a great deal to Boulez-? P art - To ‘ toem the choral part Bedknobs and Broomsticks 
Edgar d Varese: That these two seemed , to add precious little at (Odeon, Leicster Square) - . ' ' 

scores- should have -been. iea st in the glumly English way Dr. Jekyll and Sister Hyde (X) 
respectively the first that he toe BBC Male Chorus performed (New Victoria) 

completed in the UJ5. (and ^ in the solo music SheUa Ana- 

. therefore, since his previous out- was firm and assured. Bernardo Bertolucci was bom 

put was destroyed by fire, his .. The singing of the full chores in 1941, and so can hardly have 
earliest surviving work)- and his ** 3 also disappointing for lack had any conscious first-hand 
. last, incomplete when he died in conviction and poor words in knowledge of Italy’s Fascist era. 

1965; shows how little headway Bartok's Cantata profona, not His own father, a poet, was more- 
' his music has made 'with the generally recognised perhaps as over strongly ann-FascisL Yet 

■ general public. • * classic,, but deserving the acco- Bertolucci’s work, and in particu- 

Amirumes which’ is like - a * ade , for . its pungent, mysterious, lar the two films be made in 
'delSStoovTOTof me^ssx? e ? ve ' op!nfi ^sphere. It is one 1970, The Spider’s Strategy and 
biimes of^ S^^ent whSk. ? f WQ T ks where Bartok The Conformist, is preoccupied 

had bLome^arSShome with ] ap , ped r the deepest springs of with the related themes of 
ftc feeling for man in nature: Duke emancipation from father figures 

S ^ is the obvious aod the FStaTeritSt ^ 

"JJS example. Farts of The Wooden The Spider's Strategy, based 

Mun^as^^SelSd stmedtom ^ nce J™ ** same power ' But on a Bo'S®* story, w? about a 
fS^i7imaSiSivrSH-W? ^la Perforaoance of the cantata young man’s search for the 
? n ‘ theTme 1 32 caugM U only at moments. The memory of his father, who had 
Ste SrSriSafid wSSU ft Jut teno *li oIos taxed the usually died either as a martyr or as a 
f™?.? imperturbable and resourceful tool of the Fascists. Marcello, the 
wal^ He hff tf been^ d 35^d i Gerald English. The baritone was non-hero of The Conformist, 
Hotor in wrai Much of a young T Gennan newcomer, Sieg- which is based on the uovel by 
is^Uke hhThit* of mnnlrtimsgera, whose premia- Alberto Moravia, is himself a 
Bw voice was Dot particularly Fascist, in whose formation not 

S tnmSSted^nto WGl } svdt ^ i t0 - the part rf toe Dae but several father figures 

father whose nine sons are en- have played their roles. His 

t ln^The y ennv^itinnsi chanted and turned into stags. actual father is a crazy old man 

,iS *32 ? ’ The other classic was in a mental hospitalTtormented 

Petnuhko, in a, friendly reading with guilt over his activities in 

^ dS”»4“.le haI>pi “ I “ tbe crmv[i muSic > ’ eSS 1116 flrSt WorId War - 


Hung-up heritage 


by DAVID ROBINSON 


__ ■ effective in the shorter but spiritual, fathers are his liberal 

more scj^es. no more themes, no middle scenes for the university professor, now in 

^ !?,? principals, and before the end exile, and the blind Fascist 

kind of music people, call w ^ ere Petrushka’s personal activist (blindness plays a large 

musical. ... tragedy irrupts in public. Not, part in the imagery of tbe film) 



Assassination scene from M The Conformist ” 


where: the thick-skinned bore, 
just redeemed by his vitality: 
the sportsman who is as indolent 
emotionally as intellectually; 
the girl who is smart enough to 
conceal the fact that she is still 
smarter than the men around 
her. Every word or gesture is 
recognisable, comprehensible, 
true. 

Beyond this, and the fact that 
it is a film on no account to be 
missed it is hard to know what 
more to say. Raw by Hollywood 
technical standards of photo- 
graphy and sound. Bay’s work at 
its best, like this, has an extra- 
ordinary rightness in every 
aspect of its selection and pre- 
sentation — the timing, perform 
a nee, cutting, music— 'Which 
seems to place It beyond dis- 
cussion 

* 

You still have to hand it to 
the Disney studios when it 
comes to glossy, spirited, old 
fashioned juvenile entertain- 
ment with the sort of character 
colour that children (quite big 
ones) like. Or perhaps the 
credit should go to Robert 
Stevenson, a veteran British 
director -(his first feature was 
Tudor Rose, in 1936). who 
directed Mary Poppfns and now 
Bedknobs and Broomsticks. 
Adapted from Mary Norton's 
The Magic Bedknob. the new 
film again has Anggla Lansbury 
and David Tomlinson in the 
leading roles, supported by new 
Disney recruits like Roddy Mac- 
Dowall and Tessie O’Shea, and 
a fresh group of pleasant 
children. 

It's all briskly sensible and 
conformist himself is Jean jolly, a. close variation on the 



Much of Am friques at first tiien, the most brilliant of starts wlurhelps him with his- recruit- the presence of Destiny in the his chauffeur’s cap to permit his 

bearing is exhilarating for the for Boulez,. but not dull, with ment to the Party. book.” At the end of the novel, hidden hair to cascade provoca- 

gusto behind the rough textures enough illuminating contrasts Beyond these influences there Marcello and his wife are killed tivelv 

and opposed timbres. I lost the and cross-references to make lies the memory of a childhood in an air raid. Bertolucci has The 

way half way through (it ’ — £ ~ ~ ‘ J ' * — e -- T * **■•- 1 — ” — 

good 20 minutes) but was 
up again well before the 

Festiva]: bat implication is cruel and vulnerably absurd animated' characters added ’to 
^ tbat Marcello, in finally with his constipated walk, his the human ones. Not that 
acknowledging his homosexuality, wintry smile, and his hat worn cartoon characters could excel 
. . J™ 1 ? 1 , obsessive m gome way breaks the bondage meticulously square across his in picturesque larger-than-live- 

A tior-j-nno of «®formisixi: “ Marcello is a head. linens Angela iSnsbury as 

A\ T| Jd vT SI \| y\ The Fascist organisation and very complex character, seeking * Eglantine Price, only half-way 

rVLlClO tCtOXCt ■ marciage m a pre ^ to conform because of Ms great, ' Not the least quality of The through her correspondence 

- nitwit provide the highest bliss violent anti-conformism.” Conformist is that as well as course in witchcraft with which 

As I left, the Royal Opera achievement In the event the “ Few current fiJm-makers teU a being wholly serious and probing she hopes to rout the Nazi in- 

House on Wednesday the cheer* delightful^ too cowareiy^comp^ed^ o*en - ^fiJm^kere teBa vaders of 1940 

were ringing out for Lesley ^ ^pthw police, who commission hhn to 5“ «mstotly JiSf end nSonS rfu> , nn ^*y 


Covent Garden 


comer >60 had Jost n,ade her of "iT “y £ Mj* ^“SSela^Wmo” KiKifedSS! '“aS 

a^5rss«s ss •sr^oS •ssifi ess mw&m asss-aaa^S % 


Collier is one of. the 


Royal scenesismostinterestingMthatlbll®^ 0 ”^ 2E25. 


which soipehow mingles wise turns out 


acviiea Hiuai juicmiuiK ui uim , , ' ; r . - smtitptioac ctIttpc tho f!m o iiau^ uui iu ue a oeamuilL 

Ballet’s bright young' hopes; she avoids giving a copy of Sey- ba y® , be “ characteristic dynamic drive He and reflective Impressions of voracious lady in crimson corsets 

readers -of these columns will moor's readine. findina. instead. ^ Ttter Jy confused by his feelings 3zll e 'z: G people and a society with some- — are auite unemlored. Havinp 


such roles as 
mal Gordie, 

Anastasia — replacing the indis- can. call upon a maturity, an 
posed Antoinette Sibley— is emotional resource. 


u .r i: 


A'. 


as Lise in La Fflle dramatic playing of the greatest Marcello once again meets the d &man^of tS^to?v^O? spending a few days in a forest they had they would most likely 

'■ But to take on subtlety, shows that Miss Collier S«h U !E 5* P «! € ' Sim^wtbmanocSni^ r f t bous «* a series be defeated by the unremitting 

a maturity, an m as . be . has ****** s , up - ISLSStS25? SS of . drunken s P cees ' S0CiaJ lack of style in direction (by 

ce, that one had p “ Bd « bp t w now an ageing Jl SSf embarrassments, adventures Roy Baker) design or perform- 

^ pederast trolling the streets of “ ? mystification like the walnuts witii untrustworthy servants, ance ' 

Rome. The encounter sparks which cover every ineb of the officials, local whores and archaic 
Marcello into hysterical re- desk of Fascist Party boss. toilet systems; and a romantic 
crimination and accusation of He excels in set-scenes, whose passage with two young ladies 
others as responsible for his own operatic pitch again always staying in a neighbouring 
guilt seems germane, rather than a bungalow. 

Bertolucci has ’considerably stylistic overlay: the visit to the The special quality of Ray — 
altered -Moravia's original to mental hospital where a maze though perhaps it is the gift of 
arrive at this narrative, select- of marble benches looks like the any great artist — is to generalise 
Ing. rejecting, adding for his own excavated ruins of some old experience, to find the universal 
specific purposes and to suit his Roman citadel; the way the quality in individual things and 
personal - preoccupations. Basic- camera hovers and darts in the people- Faced with his charae- 
ally, he explains, “In the book scene of the Paris dance-hall ters you quite forget the 
the story of the conformist is a which climaxes in an eerie faran- exoticism of the places, the cos- 
tragedy and. as in the Greek dole; the moment when Pierre tumes, the complexions, the 
tragedies, everything is related to Clementi. as the chauffeur — with manners, and are aware only of 
fate. Here I substituted Mar- a gesture normally reserved for human beings— familiar, sut- I coliseum. 
cello’s unconscious — a psycho- Hollywood heroines casting off prising, foolish and brave. You 
logical explanation, that is — for thin travestie disguises— pulls off might meet such people any- 
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h:m i 
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Duke of York’s 


The Place 


Occupations > b. 


A. YOUNG 


Lesley Collier 


Derm Moons 


i r«f£ 


-TI*K- • 
L - : 


nr !* * 


lii 


The Royal Shakespeare have Firth with furniture of showroom a Parting Thrust. He pads his 
made The Place into a handy brightness, Kabak discusses action out, too. with unnecessary 
arena-stage theatre holding events with Antonio Gramsci, the marginal detail, such .as a long 
about 300 in steeply-raked banks legendary leader of the Italian lecture on how to use a hypo- 
around three sides of an acting workers, and disburses Moscow dermic syringe (as if anyone 
area some 30 feet square. Tbe gold in neat leather containers, needed help in' that nowadays!) 
question of getting the audience A handicap to his activities is his and a rather crude seduction ot 
to their places (all 90p and sit current mistress, dying of cancer the mistress's maid that starts 
where you like) still needs a bit in his bed while he sleeps with with, a request for a massage 
of attention, but generally tbe servant in hers. The maid, rather movingly 

speaking this new forum is a Mr. Griffiths has not the knack played with peasant surliness by 
decided acquisition. of instilling excitement into Heather Canning, meets this 

It’s a pity that it should have drawing-room conversation;' in- challenge by angrily tearing her 
opened with such a dull play, deed, excitement seems to ' be nightdress off, a concession tn 
The subject-matter of Trevor beyond his range, for even when permissive fashion that I can 
Griffiths's Occupations is poten- he lets himself go to the extent only call cheap. - 
altogether a different matter; it not dared hope to find yet in an tially packed with excitement, of a couple of speeches by . The acting is good. GTamsci, 
is a further proof of Miss artist still young. It’s about the Italian workers’ Gramsci to the factory workers, a dwarf hunchback, played bv 

Collier's gifts that she should The evening also offered an occupation of their factories in delivered from a gallery above Ben Kingsley, puts as much fire 

have come through the -evening opportunity to assess various 1920, a movement that, given the main set, they air notably into the conspiracy as the lines 

with - colours flying and her cast changes; Georgina Parkin- more determined leadership, short of any quality you might allow; Patrick Stewart, allowing 

artisny much enhanced. son as the Tsarina, sensitive to might have resulted in a Com- call stirring. This is partly due himself a. slight Welsh accent 

Her success bn Wednesday, every nuance of the role and munist revolution in Italy. (This to a production miscalculation; and a notable likeness to 
and this is perhaps a further bringing out the full importance is Revolution Week in the interruptions from the workers Vladimir Ilyitch Lenin, is utterly 
proof- of her qualities, was not of the relationship with theatre, it seems.) But the are injected from time to time convincing as Kabak; and there 

what one might have expected. Rasputin; and a new trio of author has decided to view the through speakers at .the back of are nice performances by John 

To find herself in the young naval officers — Desmond Kelly, events from a standpoint in a the hall, but they are so cour- York as a dishonest Civil Servant 
Grand Duchess of Act I would Carl Myers, Gary Sherwood— luxury hotel room, where teously timed never to interrupt Sebastian Sbaw as Flat's rep, 
seem to be In the natural order who nearly, but not quite, make Kabak. an emissary of the Third Gramsci, and so mild in delivery, and Estelle Kohler, who makes 
of things; the role calls for us forgot their predecessors. But International posing as a Bui- that they suggest nothing more an enormous mouthful of the 
Innocgnee, brightness, -a. gauche as I noted at the beginning of garian businessman, is simul- insurrectionary than a canteen death-scene with which the 
charm, and these -Miss Collier the season, this is a company taneously fomenting insurrec- smoker. _ author chooses to end his play, 

managed well enough. But to win ballet, and the Royal Ballet — as tion and (once it's clear that the However, Mr. Griffiths must Buzz Goodbody’s direction 
through in the last act. and a company — deserves every insurrection Isn’t going to come bear the main part of the burden, fallible in period sense; she 
indeed to be at her best in -this praise for performances that are off) trying to do a deal with His dialogue has an old-fashioned should check the men’s shirts 
meat difficult study of a woman exciting, committed, and grandly Fiat ring and is full of old-fashioned and shoes, and remove that 

tormented and desperately per- danced. In this sybaritic cell, band- tricks; characters constantly halt virtually uninvented microphone 

plexed, is a real and magnificent CLEMENT CRISP somely equipped by Tazeena at the door, for example, to make from Gramsci s speeches. 


Young Vic 


Les Fourberies de Scapin 


Music on television 


The BBC bave announced an BBC 2 on November 26. Also on easting Corporation's studio pro- 

ovtoncivp series of music pro- BBC 2 is a recording of the duction of Hansel and Gretel wil] 

The TWAtre de Bourgogne’s. MoliCre’s more serious comment __,_ mes W w>, Andr6 Previn, Englisb Opera Group's Nope’s be shown aa BBC 2 at Christmas 

„ fl-nihnvant affair on. the nature of deception, and Kr ? mrae f WIlQ ■™ ore f r* Fhtdde. recorded at the Maitings Special concert recordings will 

-Srepm is a flam 03 . ’ ^ eafi which P the rich principal conductor of the wilfa Qwen Brannigan and 160 include Schlltz's Christmas Story 

Opening out the Mohfere ! text .with succumb to it Scapin finds able* London Symphony Orchestra. Suffolk schoolchildren (October in Rochester Cathedral, 
plenty of swashbuckling accompIiceB jn Louis Clr^fice and These will include both concerts 24). It is sad to note that there Messiah in Ely Cathedral 
business. 1 was expecting, ! must Bernard wbose animated an( j documentaries, and will in- are still no definite plans for Ballet programme are less 

admit, .something more in line backing up of the business „„i wo \< r Previn in an exclusive °P® ra relays from The Royal yaned. The Royal Ballets pro- 
fahtiF if recent trend of French help £ bl ? Id up and sustain a Ygjjjj contract with Oe BBC 0pera Hbuse r whose . last teIe * duc ? on ^ ^ ardiG 

‘ ftolitoe productions which P«g g 00 d comic momentum. Tbe fffJSSSiSff Mwr conductors vised production, Cosi Jan Curie: -u iplumid for BBC 2 at the end 
toe emphasis on the daric side of audience were delighted SEiSE?/ toipvilinn In the was more than two years ago. of the year, with Merle Park 

. Jacques Formers JrtffWwSStlSS^r«3 ^ JS? lufre “68? LorS Nor. for that matter, is there a and David Blair. (This, incid^t- 
praductioo gives US all the sun ljne dclivery ^ robust though a a JKted to the Sadler’s Wells production; they fl y suggests that the BBC 

blt all in one ke> - . The prodf^ ap^ b ' ‘ "" “ ' 


feavc? 


Uo ye | 


Adair 


young y ic’s open stage and void tion as a whole would benefit r n 
to front of it he sets the action from syme moments of stillness. |“ 
on Naples quayside, covered Also an interval in the middle 
with -iMse- and creaking umbers of th{s 3]^^ piece i5 a 
wjj^hich the actors feot thud mistake . se cond half is 
remorselessly. Fishing, suicides padded out with much unueces- 
tnreateced by junipim: m the Sary business, and the joy of the 
^Sca, ophsuni tfuqyside carousing, qce^ierated events - the-, ending 
arc-alHn Onicr as Scapin weaves pr0vide5i Js slackened. Why 
i( * fleece the two rich old cou!dn ’t the Theatre de 

gentHttes. in order to boost their ftoureosne have brought over 
Mas. penniless marriages. something unusual to English 

& subtle resue Scapin is, and audiences, a short Alfred de 
Boumer makes him Musset for instance, and used it 


anuable. and effective enough, as a curtain raiser? 

■'“itooui* .however, emphasising GARRY O’CONNOR 


have not had a television relay thinks It has solved the quarrel 
Wnrbthnn nrnpramme sin ce before their move to the with the Musicians’ Union over 
disciSsinfi S SS Coliseum. toe rates and definitions of dis- 

influenced bis career; also Zubin The BBC’s studio productions ^ U J^p ted 
Mehta, who talks about the win include Die Fledermws with La Fille* and P similar outside 
Israel Philbannonic in a docu- sbeila Armstrong and David broadcasts since last February.) 
menlaiy filmed m Israel. Hughes, conducted by Raymond There will also be a Gala Per- 

Opera plans for the forth- Leppard (to be sbbwn on BBC 1 formunce in which Nureyev and 
coming months include a re- at the end of the year): Lynn Seymour dance the balcony 
corded performance of La Calisto Falstaff with Geraint Evans and scene . from MacMillan's Romeo 
from Glyndebourne, with Peter Regina Resnik is scheduled for end Juliet. The BBC has plans 
Hall’s production starring Janet a studio recording in English to televise other groups like the 
Baker and Ileana Cotrubas, con- next year. There will also be A3 win Nikolais company; but at 
ducted by Raymond Leppard; second showings of Oaen IVfn- the moment there are no 
this is in Italian with English grave and The Tales oj Hojf- promises, 
sub-title, and will be shown on moan; and the Canadian Broad- GILLIAN WiDDlCOMBE 


Talking About Yeats 

by JEREMY KINGSTON 

Singing Dr. Finlay abruptly with the text did not introduce 
left this theatre last week and a sense of strain, 
detecting Dr. Cameron is not due Yeats makes a less appealing 
into' it till the end of the month: subject for a solo talk than 
the gap is being filled by Eire’s Wilde He loved Cathleen ni 

BSSmL' ^— pre.^: Houlihan and he !oved Maud 
ing the third of his one-man Gonne but his poems about these 
shows. He thoughtfully paces two strange creatures Induce the 
around the carved table upon sensation of being suffocated in 
which lie a few leathern books, gossamer. It Is notable how much 
Or he sits gratefully on one of crisper his poetry and Mr. Mac 
the elegant upright chairs, a Liammoir’s voice become when 
decanter provides some golden Greek imagery and Plato's ghost 
liquid. Venus guards herself enter in. His speaking of “Leda 
modestly on a background plinth, and tbe Swan,” that wonderful 

Strops sod admirable though P? e jS 5 ^ on be ^ “rb^'lnn- 

Jariilr P Sc ftn m 1 v S Sr a m e as£ ,rol,ed And in lh< ‘ s, ' c ™ d half 
loveMA siufl doS 

sound as if there is never a full- 

5 U P l- in . ^ * b <X b pra°0*ei y .hat 

ShentTleem oot to be gettiog wraith ne:lrer 

any fullstops from Mr. Mac Liam- al laSt 10 eartn ‘ 
moir either. Unexpectedly he So perhaps the evening’s 
gives the impression of address- earlier uncertainties were only 
ing us, rapidly reciting an oft- nervousness. The years after all 
told biographical tale. Of course have gone by since jtiie boy Mac 
he has by now told this tale oft LiammOir played King Goldfish 
but with his previous Wilde and to the boy No@l Coward's Prince 
Irish programmes his familiarity Mussel. 


Albert Hall 

The Everly Brothers 

by ANTONY THORNCROFT 

Nostalgia Ltd. had one of its very handy supporting group 
best days ever on Tuesday when with a lead guitarist who is 
the Everly Brothers appeared at worth his weight in amplifiers, 
the Albert Hall. Demand was Perhaps the up-tempo songs are 
particularly strong from middle- now rather embarrassing but 
aged Teds and greasers but there when the lights dim, tbe Brothers 
was general support all over the edge close to the microphones. 
House, and by tbe end of the and croon Let it be me, the years 
evening buyers still far out- fall away and everyone is glad 
numbered sellers. they are still around. 

For the Everiys are a genera- The Everly Brothers were 
tion’s totem. It was in the late always superficially urbanised 
fifties that the stream of hit country singers and Lbese days 
songs started to emerge from they don’t mind being folksy. 
Kentucky. Hound Dog, Wake Up They even brought on their old 
Little Susie, Claudette — wonder- dad to play some hayseed geetar. 
fully banal and infectious, they The act may be mechanical it 
were bought in the million by may be a show case geared to run 
teenagers who were just starting any place at any time but it rates 
to realise that they had their own two fairly hearty cheers. The 
distinct and worthwhile musical audience did not deserve one. 
tastes. Then came the Everiys' They did not give Loudon Wain- 
tours, which inevitably were wright III who opened the con- 
racked by at least one nervous cert a chance. He was nervous, 
breakdown. Then the bitchiness, which made them nervous, which 
Then the silence. made him nervous. But he writes 

The new. tubbier, sorted out, good songs, sings them as if in 
Everly Brothers are rather good, agony and will go a bomb before 
There is hardly a new song in his right audience — the univer- 
the act but there Is plenty of sities. In fact with luck he could 
punch, plenty of professionalism move into the James Taylor class 
and the agonising close har- and hear his music patronised on 
monies are as tight as ever. The tbe Jimmy Young Show — in 
Everiys are also helped by a about a year’s time. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

"WWis :,"r« ??o RA 

RDEUO 

Harwood. Pribvl. 


rakova. 


McIntyre, Roblnion. WIcJc*. -CondPftW 
Sat * Wed. next at 7 AIDA. Seats 
avairable for Fidrlip. No 
PWft. Pec. 1 to Jan. 29. 


Now booklnp tor 
(240 1066), 


COVENT CARDEN. ROYAL BALLET 

Toes, next at 7 JO 

ANASTASIA i 

with Coliter. Parkinson. 

Seats available from 70n i2«o I066t 


Sadler's Wells OPERA 


Tonight at 5 
ibfe 


Few teats available tor last pert. 

CARMEN 

Tomorrow & Thur. next at 7.30 

IOLANTHE 

Tue. A Frt. next at 7.30 

CAVALLERIA RUST! CAN A 
AND PAGUACCI 

" I urge you not to miss these unusual 
and stimulating productions " 

Wed. at 6.30 

LOHENGRIN 

•* Visually & dramatically splendid 
Box Office Tel: B36 3161 


SADLER'S WELLS TH EATRE. Rosebery 
Avenue. 1837 1672.: Oct 19 to 23. 
_ HANDEL OPERA SOCIETY 
Oct 19. 21. 23 at 7.30 OTTO ME. Oct 
20 and 22 at 7.30 SUSANNA. 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADELPHI. 836 7611. Evenings 7 JO. 

Mats. Thurs. at 3.0. sats. at 4.0. 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal songs ot 
KERN AND HAMMERSTEIN 


ROYAL SHAKESPEARE CO. 

ALDWYCH 8X6 6404 

Pinter's 

OLD TIMES 

(Tonight 6.0. tomorrow 5,0 & B.O. 

Nov. 6 m&e): -Joyce’s EXILES (Mon.. 
Tues.. Wed. Th, 7.30 Oct. 26;; A MID- 
SUMMER NIGHT'S DREAM (OcL 25. 25. 
27 m&e--4ll seats sold): Etherege's THE 
MAN Of MODE tOci. 22, 23 m*e>. Njv. 
4. 5): Gorky's ENEMIES 1N0V. 8. 9— lest 
nertiL 

THE PLACE. Dukes Road. Euston 387 0031 
Tonight 7.30— Trevor Griffiths' 

OCCUPATIONS 

All tickets 90p (plus lOp non-members 
RSC A Place Clubs). 


AMBASSADOR'S. 836 1171. £*i. 8. Mat. 
Tucs. 2.45. Sat. 5. 8. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

ApGllo. 437 Evenings H75T 

Fr<. and Sat. 5.30 and a. 30. 

“ FUNNIEST PLAY IN TOWN.- D.T. 

FORGET-ME-NOT LANE 

by PETER NICHOLS 


CAMBRIDGE. 836 6056. Evenings B.O. 
Sats. 6.0 and 8.40. Mats. Thur. 3.0. 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 

by JOHN OSBORNE 


C ?*ff D Ta”° ” 7# - 81 5 - sat. 6 0 and 
8.40. Mats^ WetL 2.30 reduced prices 
(259 to £1i. Charles Tlngwell. 
.Gay Skeleton Richard Coleman In 
6th GREAT year ol Terence Frlsby's 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME 


at 8. Sats. "S. IS and"'B.30 t 

ALAN BATES in BUTLEY 

P. lr - bv Harold Pinter. 
A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YE ART l. Standard. 

_ uRYTXHt * nrvm: 

tn. 7.30. Mats. Wed. and Sat 2 30 
''A SUMPTUOUS MUSICAL?' Daffy 

THE GREAT WALTZ 

A MUSICAL ROMANCE 

J OMA NN STRAUSS 
HUGELY ENJOYABLE." Sunday Times. 

D i , ?H e5S ' Szalfl Evenings - STsoT 

Fridays ana Saturdays at 6.1S and 8.30. 

The Dirtiest Show in Town” 
■.Makes * OHI CALCUTTA! ' SEEM LIKE 

TyrN iE Bo^ E R.'y“fi m £ 5 wnw ‘* 

buKE'dr _ fORK*s: 836~51 fsT 

Ev». 6. Sats. 5 A 8 JO. until Oct SO. 

M1CHEAL MAC LJAMMOIR 

In TALKING ABOUT YEATS 
A bravura performance . . . rush to 
the Duke ot York's." ■ The times. 

FORTC/Rkr - a36 - 223'8r - Evonlnfls - at 8707 
HH'»5'L 3 r?' 539sJgat. Thurs. 2.45. 
Gerald harper in francis 
DURBRIDGE-S Thriller Trtumpn 

SUDDENLY AT HOME 

_ " FIRST RATE PLAY WITH 

ING ENIOUS MURDER PLOT." D. Tel. 
GARRfCK. B36~«6bi. 0 Sat^STas 

& 8.30. Mats, (reduced prices) Wed. 2.45 

BRIAN RIX ALFRED MARKS 

* In pursuit of bed worthy birds." S. Mir 
“ DONT JUST LIE THERE, 
SAY SOMETHING ” - 

A Side splitting SMASH HIT. BBC. 
CLbBE. 437 1'S92. Evenings only 77357 

ALAN BADEL as KEAN 
u „ * comedy by jean Paul Sartre. 
Hilarious comedy . . . acting sensation. Sk. 


THEATRES 

HER MAJESTY'S. 930 6606. Previews 
Ntglltly at 7.30. Opens Oct. 19. 7.0. 
.Subs. 7-30. Wed. and Sat. 230. 
HOWARD DANIELLE 

KEEL & DARRIEUX 

In a New Musical 

AMBASSADOR 


LYRIC 437 3686. 8.0. Sal- 5.30. 8.30. 
Mats. W«L 3.0 reduced prices. 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Ayckbourn, 
author of ~ Relatively Speaking. 1 
“ VERY. VERY FUNNY." Standard. 

• NOlV IN ITS SECOND YEAR. 


MAYFAIR. 629 3036. 8.15. Sat. 6.15. 
8.4S. GEORGE COLE tn the 8ESf 
COMEDY OF THE YEAR. Erg. St. Award 

THE PHILANTHROPIST 

by Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 


MERMAID. 248 7656. Rest. 248 2835. 
Evenings 8.0. Mat. Th. and Sat. 3.0. 

OTHELLO 


THE NATIONAL THEATRE 

NEW THEATRE. B36 3878. Evgs. 730. 
Mat. Thur. A SaL 3. Until Monday 

TYGER 

"A real celebratlorv — will be the talk 
of the town." Oct. 19 to 25: AMPHI- 
TRYON 38. '' Christopher Plummer — an 

actor ot massive presence. Geraldine 
McEwan — the zenith of her career." 

OLD VIC. 92B 7616. EvgS. 730. MaL 
Thur. A SaL 2.15. Until Monday 

A WOMAN KILLED WITH 
KINDNESS 

OcL ZD to 25: THE MERCHANT OF 
VENICE. Reduced price MaL Thurdavs. 
Seat s available. Book _now. 


THEATRES 


STRAND. 836 2660. 8.0. Sat. 5.45. 8.30. 
(Mats. Thur. 3.0. Reduced prices* 

WSmfmre MBVOTK 

“No Sex Please, We’re British 1 * 

"HYSTERICALLY FUNNY." S. Times. 
TALK OF THE TOWN. 734 SOSl. fully 
A ir Cpn. 8 1 5 Png. & Dncg. 930 Revue 
TONIGHT'S THE NIGHT and at 11 p.m, 

VINCE HILL 


PALACE, 437 6834. Mon. to Thur. 8.0. 
. and Sat. S.30 and 830. 2nd YEAR. 


Frl. 


DANNY LA RUE 

AT THE PALACE 
WITH R OY HUDD. 


PALLADIUM. 437 7373. Twice Nightly 
at 6.15 and 8.45. Mat. SaL 2.40. 

THE CUFF RICHARD SHOW 

with Hank MARVIN 
Bnite WELCH & John farrar 
S pecial Guest Star DORA BRYAN 
Nov. 1 for Z weeks VAL DOONICAN. 
Nov. 16 for 4 weeks D€£ O'CONNOR. 
Dec. 21 CINDERELLA. Now Booking. 
FliBKRftf: 836 BfrfTMon.- to Thurs. 8.07 
Frl. and Sal. 5.15 (25 p-140p> and 8.30 
4th year of London’s longest-running 
MUSICAL 

CANTERBURY TALES 

"A GREAT NIGHT OUT.” DaHy Mirror. 

FRlCXblLLY. 4S7 — 4S06' Last 
Evas. 7.45. Mat. Wed. and SaL 230. 
JUDY PARFITT. MARGARET TYZACK. 

VIVAT! VIYAT REGINA! 
by Ro bert Bo ll. WMi MARK DIGNAM. 
pRTiTCe of wales~ 930 “B6a'l~£*s7 " b7o: 
Frl and Sat. 6.10 and 8.45. Return of 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

** I NEVER STOPPED LAUGHING." E.N. 
QUEEN'S. 73i - 1166~EwnlnBs“B:0~Sat. 
S30. 830. Mat. Thur. 3.0. 

KENNETH MORE 

In GETTING ON 
by ALAN BENNET 

SStfffiftiOUSE. 267 2SS4. Begs, it 87 
Until Oct. 30. Lo Theatre du Soled. 
17 8 9 

“A REVOLUTIONARY EVENT." Guardian 

rOyaiTjcou rt 7 iacnYJS: 

evenings 7.30. SiL B.O, 

HARRY ANDREWS In 
EOWARD BONO'S 

LEAR 


VAUOEVILLE. 836 9988 Eves. 8. Mat. 
J UES if 51 Sat- 5 and B. 

MOIRA UTTER. TONY BRITTON. 
LANA MORRIS. TERENCE ALEXANDER 
and CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

" LAUGHTER HIT of the year. I 
never trapped laughing." People. 

victoria palace; BsnsTr- 

Nightly at 6.15 and 8.45. 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL 5HOW 

MAGIC OF THE MINSTRELS 

WHITEHALL. 930 6692-77657 London 
Theatre of Adult Enterta-nmenL Mon. Tu. 
Thurs. Frl. 830. Wd. 6.15. 8.45. St. 7.30 
AIO. London's Controversial Sex Comedy 

PYJAMA TOPS 

THIRD FANTASTIC YEAR 


WYNDHAM S. 836 3028. Moo. to Frl. 
7.49 Sat 5 and 8.15 MaL Thur. 2.4S. 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

" Ronald Millar's very line play." Sunday 
Times. "A vivid minds tret thing experl- 
onc e. Dally Teleoranh. 

YOUNG VIC (by Old" Vic). 928 761 E. 
Today I I 8. Le Theatre de Bourgogne 
In Us Fourberies d* ScpplR. aOo. 


CINEMAS 

t f ABC 2. Shaftesbury Avenue. 
836 • 8861. THE GO-BETWEEN (AAi. 
Bookable. 

8U * S?L i s i?0°6. a - 00 - shw 

sft C 11 SO' 30, 5 " 30, a ' S0 ‘ * h0W 


Char. X Rd. tsao 9562.1 
™ E GREAT BATTLE (A). 70mm. Sep. 

progs. 2.30. B.O. 


CARLTON. 930 3711. WILLARD (X». 

1'*J 3-0. 5.30. B.s. (WILLARD 
rtartt at 1.20. 3.50. 6.25. 9.0.J Late 
Shows Fri. and Sat <1.15 p.m. 


c® tu M 01 Al 734 54 1 4 Monty Python* 
A N° NoW fdR SOMETHING COM- 
PLETELY DIFFERENT (AAI. Col. Com. 
grogs. 1.30. 3.10 5,40. a. 10. Late show 
Tonight and SaL 11 .oo. 


CURZON, Cunon Street. 499 3737, 
Bemsrdo Bertolucci's THE CONFORMIST 
1X1. 2-0. 4.15. 6.^0, a.45. Late Shaw 

Sit. 11 P.m. Sun. 5.3Q. S.SO 8.10. 


DOMINION. Tottenham Court Road. (580 
'V 1 Sep- Progs. 2.30. 8.0- 
"?. hl *'« Now bookingl Fiddler on the Roof 

11. Opens Doe, id. 


EMPIRE. Lelc. Square. 1437 1 234.) David 
DAUGHTER <AA< at 
2-25 A T.25. Laie Sat. 11.30. Bookable. 


LEICESTER Square Theatre. (930 5252) 
Mike Nichols. Jock Nlchoison. 

Candice Bergen. Arthur Garfunkel. 

Anti-Margaret and Jules Felder 
CARNAL KNOWLEDGE (XL Colour. 
Corn, progs. 11.45 a.m.. 1.3S pin., 3.55 
P.m.. 6.10 p.m.. 8.30 p.m.. Suns. 3.55 
p.m., o. ip p.m„ 8.50 p.ir. Late show 
Fn a»d sat- 11. IS. Royal Circle seats 
may be booked In advance. 


Man. Wed. 2.30L sm 5T" slogan?* 8- l"s" 
ALSC GUINNESS. JEREMY BRETT -hi 

A Voyage Round My Father 

by JOHN MORTIMER 


ROYALTY. 4DS B004. Mon.. Tues.. Thurs. 
Fr. 8. Wed. Sat. 6.1S. 9 AdlilU only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

" AMAZING AND AMUSING." D. Exp. 
" THE NUDITY IS STUNNING." 0. Tel. 
"BREATHTAKINCLV BEAUTIFUL." ST 


OO EON. Haymarleet. (930 2738-2771.1 1 
THE MUSIC LOVERS IXl. Rtehard 
Chamberlain. Glenda Jackson. Sen. 
orem*- Sookab'e. 2.00. 5 1S. 8.2S. Sun. 
4.30. 8.00. Late Show Sat. I1.4S 


ODEON. Leicester Square iBSO 61111 Walt 
P!«gPV_ .Prod uctions Presents BEDKNOBS 
AND BROOMSTICKS (Ut. A New Maglea) 
Muaical starring Angela Lansbury. David 
Tomlinson. Sep. progs. Mon. to Frl. 
2-30. a.OO. Sat. 2 00. 5.D0. 8.1S. Sun, 
4.00. 8-00. Bookable. 


SADLER'S Wells THEATRE. Roceberv 
A*e. ifi37 1S72.I This week only Ers 
7.30. SJt. 5 and 8.15 DYLAI4 THOMAS' 

UNDER MILK WOOD 


S*V**Y' 836 8888. 8.0. Sat. 5.0 and 8.0. 
, z i®- 1 ,,3rd. Year. Jeremy HAWK. 
Muriel PAVLOW. in W. 0. HOME'S 
Greatest- ever Comedv Success 

THE SECRETARY BIRD 


SHMTOBURY THEATRE. (836 6SB6 > 
Mon. to Thur. 8 0. Frl.. SaL S.30. 8.40. 
4TH BEAUTIFUL WEAR 

M HAIR " 

Few good seats available Tonight. 


SHAW (388 1394). Amu Bunnage. Joseph 
rJ? n H£. .IE .ZSISL Tenon's new play 
SLIP ROAD WEDDING. Evenings 7.30. 
Sat. 4.30 and 8.0. Mat Wed. 2.3D 


ST- MARnjTS. 836 1443. Evs. 8.0. 

2 45 I rod °ricos> 
MARIUS GORING. JOHN FRASER in 

SLEUTH 

Nd T* J n .R* Second Thrilling Year, 

— Beet for yeara." E. News. 


ODEON. Marble Arch. (723 2011.1 BLIND 
TERROR 'Xi. 1.30, 4.45. 8.15. Laie 
Show Sat. 1 1 .45. 


ODEON. 5L Martin’s Lane. (856 0691.) 
Mhos Forman's Brilliant Comedy TAKING 
OFF (X) Screen mgs each dav at 2.0. 
«.ts. 6 30. B.SO. Plus Sat 11.15. Week- 
day arogs. z.o. 3.«o. 5 55. 8.15. Suns. 
Progs. 5 40. 5.55. 8.1 S. 


PARAMOUNT. Regent Street 859 8494. 
LOVE STORY IAA] Progs. 2.10, 4,20, 
6.50. fl-40. Last Weeks. 


PLAZA. Regent Street. 930 B944. THE 
DESERTER (AA). Progs. 2-4S. 4.40, 
6.45. B.SO 


PRINCE CHARLE5. Lcic. So- 457 81 B1. 
Ingmar Berg-ian's THE TOUCH (X). Sop. 
ports. 2 JO. 6-15, 9.0, Late Show Frl. & 
Sa;. 11.45 o.m. Bookable 


RIALTO. 437 3488- WALKABOUT IAA). 
Jenny Agutter. Luclen John. Dav.d 
Gumpilil. Progs. 1. 3S- 3.4 S. 6.05. 8.20- 


Rirc. Leic. So. 437 1234 Joe Cocker. 
MAD DOGS & ENGLISHMEN <A). 2-0. 
4. 1 0. 6 3 5.. 8.40. Late Fri . SjL 11,13 . 

STUDIO ONE. 0»lord Cirrus.*" 437 3300- 
Susan George Honor Black-nun. Ian 
Bannen- FRIGHT (X) progs. 1.3Q. s.ao. 
5 0. B.ZO. 


STRATFORD-UPON-AVON, R D ya| Shake- 
TfiSS 6 - |««» available Imrt iSW 
e O'*- *1. N «»- 1- 

Mat. Now. 4. Much Ada Abbot NetMng 
E *W- Otl- 20 22. Nov. 2. «. Merchant 
- Evk. OCL as. 29 Mats, i STARTS 

21. Nov. 3.. Difthos jjf Mal b Eves. | _hjjplcablr) 


WARNER RENDEZVOUS, LdC. Sc 439 
0791. THE DEVILS 1X1. SEPARATE PER- 
FORMANCES. Wkdva. 1.30. 3.S0. 6.10. 
8 40. Late Show Frl. & Sat. 1 1 p.m. 
Suns, 3.30. 5.50. 8 20. NO ONE WILL 
BE ADMITTED AFTER THE FILM 
Normal Prices fSl.lOa seats 


ftL, 23. 28. No*: 5 . * fwyirth " fligirt I 

KSIlPS' c 3 M*I. oc: 27 j WARNER WEST END. Lelc. S«. 439 0791. 

S™! V Ey e - g w-— 27. Party beok-rg s 1 jane rsnda. Donald Sutherland In 

Mce b cpACJ ! ^n7Bay r ?3TS 0r Dt ” nB B "’ I Prfl* t 25. 3-40. 6.05. 8.25. 

DfOce siAvan i07B9i 2271. Late shows Friday and Saturday 11 p.m. 
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to NZ Iamb producers 


no surprise 
changes 


BY OUR OWN CORRESPONDENT 


WELLINGTON. OcL 14. 


B r Our Commodities Staff 


Sharp fall 
in bacon 


market 


By Our Commodities Staff 
SHARP reductions in first-band 
bacon prices from the previous 
record high levels were made on 
the London Provision Exchange 
yesterday. Prices were cut by 
£30 a ton for the major supplies 
— Danish. British and Ulster — up 
to as much as £35 a ton for 
some of the lower grades of the 
smaller suppliers. 

Danish AJ is now priced at 
£380 a ton, British A1 at £350-2 
and Ulster A1 and Irish Special 
“ A" both at £350. Polish AI 
bacon was cut by £30 to £340 a 
ton. 

Strong resistance at retail 
level to the high prices has been 
reported, and trade has been 
failing off. With supplies plenti- 
ful — in the region of 13.000 tons 
a week — bacon has apparently 
been offered to the trade at the 
largest-ever discounts to the 
“official” prices in a bid to 
dear supplies 

Denmark had been able to 
maintain its bacon at the record 
price of £400 a ton and prevent 
discounts by shipping only 
enough to cover standing orders. 
But the prospect of its standing 
order customers turning to the 
much cheaper alternative sup- 
plies has forced Denmark to I 
reduce its price 


A CRISIS is facing the New 
Zealand lamb producing industry 
with the collapse of the meat 
price to farmers. Prices for new 
season's lamb dropped to 9 New 
Zealand cents a pound to-day. 
compared with 15 cents at the 
close of last season. 

I The price for the average 
prime iamb. SNZ3.67, is nearly 
SNZ2 less than last year, and 
jSNZl below the price the Meat 
I Board has set as the minimum it 
I believes farmers should receive 
Many farmers are facing ruin if 
•this price level is maintained. 

British housewives will not 
benefit from this slump in the 
New Zealand price, which ■ is 
caused by a heavy increase in 
processing and freight costs. 


Killing charges 


Following a behind-the-scenes 
confrontation between the Board 
and the meat companies, includ- 
ing British concerns, the Govern- 
ment has announced plans to 
introduce legislation enabling 
the Board to take over the meat 
and market il in Britain and 
other areas. Mr. Douglas Carter, 
the Agriculture Minister, said 
the Government agrees that the 
Board's opinion of the potential 
market price is more correct than 
that of the meat companies. 

A second -blow to farmers came 
to-day with a big increase in 
lamb killing charges. These 
junioed from 97 cents per lamb to 
SNZ1.45. 

Our Commodities staff writes: 
The New Zealand lamb pro- 
ducer is the unfortunate victim 


of a marketing system which 
makes it easier, when costs rise, 
to deduct the extra from the 
producer’s return rather than 
extract it from the consumer’s 
pocket, since if prices rise to 
more than the consumer is will- 
ing to pay he turns to cheaper 
alternatives- In other words, cost 
plus Just doesn't work in the 
meat business. 

Importers and wholesalers 
maintain that they sell to 
retailers who are not interested 
in either import levies or freight 
rale increases, but in the market 
price of one commodity against 
another, and what their custo- 
mers will pay. 

New Zealand lamb producers 
.are paid In accordance with a 
price schedule issued weekly 
during the season by the export- 
ing companies, which include 
British. New Zealand and U.S.- 
owned concerns. But in deter- 
mining these prices the com- 
panies have to predict what the 
likely price will be on the U.K. 
market three months ahead. This 
is a notoriously difficult task, at 
which some have apparently 
come badly unstuck in the last 
season. 


If the Board does take over 
marketing New Zealand lamb in 
Britain it will he able to demon- 
strate if it can do better than the 
companies. But the companies 
point out that the Board is itself 
partly responsible far the lower 
price to producers since it was 
the Board that negotiated the 
freight rates with the . shipping 
comp anies. 


Freight rise 


It was. apparently expecting a 
freight rise of 15-18 per cent, and 
was dumbfounded at the 28 per 
cent, increase. Freight rates are 
now 2.56 p a pound, against 2p 
before, while the import levy 
imposed by Britain doubles from 
January 1 (when the lamb will 
be arriving here) from the 
present 0.416p a pound to 0£3p. 
With a port rate of 0.25p, it 
brings the total cost of bringing 
an average 30-lb New Zealand 
lamb carcase to Britain to about 
£ 1 . 10 . 


, NO SURPRISES were contained 
in the International Tin Council’s 
communique issued yesterday at 
the end of its three day meeting. 
In particular, there was do 
change in the Tin Agreement’s 
price ranges. . 

Instead, the Council noted that 
commodity markets on the whole 
were adversely affected by uncer- 
tainties arising from the prevail- 
ing world monetary and trade 
situation. 

The Council also decided to 
give its executive chairman, Mr. 
H. W. Allen, authority to call up 
instalments of the balance of con- 
tributions to the buffer - stock, 
should he consider it necessary. 

The balance, equivalent to 
12500 tons, should be payable 
in cash, the communique said. 
Initial contributions . called up 
when the Fourth Agreement was 
established last July 1. totalled 
7500 tons. 


extreme” prices 



‘BY JOHN CHERtUNGTON, AGRICULTURE CORRESPONDENT 


THE VERY keen trade for breed- will mate in their first autumn 


mg ewes mat i reported a monio maxes it essem«u w • i:'™'.,, head higher than 
ag! has accelerated. . What are nuns with a colour palnL so that up to £0 per head hi i her ttgn 


ty keen trade tor Dreed- win mate in ineir moi - . . . — . 

that ! reported a mouth makes it essential to mark the in “ s _ 


ago nas accelerated. woat are rams wun a colour lit _ ~ a vear ago. Tbit 

called “extreme" prices locally the ewes served can be noted «ose reached a ago. «ue 

I urnCa haino ronnpfnri fit Gfinttieh onH nartaH Allf fnr hpftPT JUPAHS _ . * . ■ , . 




sales last week, and nor only for than those which are barren. «v-re«ivi- for well ■’rown 

young ewes. All classes of breed- The reason for the higher lamb ooi . exce f armer receives 

tog sheep have shared in the rise, prices is not simply toe increase « is. the f and c 


The New Zealand Meat Pro- 
ducers' Board and the New 
Zealand Government apparently 
think the meat companies are 
being unduly pessimistic about 
future price levels in dropping 
schedule prices so substantially 
at toe start of the new season. 
At the start of last season the 
price was about 20 cents a pound, 
but this included an “early" 
premium. 


At present with the U.K home- 
produced lamb season in full 
swing, top quality New Zealand 
lamb is wholesaling at Smlthfield 
at 125p a pound, or £3.75 a 30-Ib 
carcase, or about SNZ557. This 
Is slightly less than at this time 
last year. 

To try to overcome the 
schedule price system, one of toe 
New Zealand companies is intro- 
ducing a new metood this 
season in which farmers are paid 
on a basis of SO per cent of ex- 
pected realisation, and toe 
residue at the end of each month, 
with a year-end bonus. 


EEC move on 
cereal levies 


By Reginald Dale, 

Common Market Correspondent 


Chile rejects 
Rogers copper 
statement 


Sharp boost for 
zinc market 


Pepper price 
rise extended 


By Our Commodities Staff 


BRUSSELS. Oct 14. | 
THE Brussels Commission has 1 
decided to reintroduce, from 
to-day, its practice of advance 
fixing of import levies on 
cereals, suspended after the 
August monetary crisis. The 
Commission says traders cannot 
be kept In an indefinite state of. 
uncertainty. 

Nevertheless, in afi attempt to 
limit speculation and profiteer- 
ing in long-term grain contracts 
as a result of the confused mone- 
tary situation, the Commission 
has reduced the validity of 
import certificates to 30 days, 
compared with the 120-day 
validity in force before the 
dollar crisis broke. 


mg sneep nave snarea in me rise, prices is nor simpiy me 5 hill 

which has also spread to ewe in toe guarantee at the last Price total p?r rew 

Iambs which in most cases will Review, which has made farmers sub.i les. rma H . . 

have to be kept another year more confident. There seems to of «00. » » farming sta* 

before they are mated. be a definite, shortage of young money 

As an illustration, I can usually e wes of toe best breeding crosses. taT J 

buy toe greyfaced l^month-old and i believe toe reason is that Jc g ££ 

ewes (gimmers) at about £10 to because of the high prices for J'evitalisea ne y 

-£I1 in the autumn. These are killing lambs that ruled right nui r.mns. 
now costing between £15 and £16, through last winter, many n n , 
and ewe lambs of a class that farmers sold their ewe lambs to KllIK Qtal 01 
used to cost about £750 are the butcher, rather than risk 

nearly £11. This rise in price keeping them through the However, the increase won’t be 
effectively wipes out, for me at summer to chance the ewe trade a n profit Prices of hulls, par- 
any rate, most of the increased j n the autumn. ticularly Charolais. have been 

guaranteed price for lamb given The only evidence I have for exceptionally high, and replace- 
at the last Review. Expensive this is that to buy last year’s ewe meat breeding cows and heifers 

ewes don't live any longer than i am bs this spring I had ' to pay hove been at dearer prices than 

when they were cheaper so it is the equivalent of toe killing ever known before. This means 
from the lambs that the returns price, which at that time and that the capital needs of this 

I have to come. for ^ c i ass j y^s buying worked side of the industry are being 

out at nearly £11.50 each. I greatly increased, bolh Tor the 

latwlic nearly exploded when my breeders and for those who buy 

JCrfWC lamOS supplier told me what they had and fatten the calves. And this 

However, there is nothing 1 cost, but he assured me that l is causing a few cautious farmers 

can do about it. My Sock num- wouldn’t regret it and I haven L to t 


Ewe lambs 


BY OUR COMMODITIES STAFF 


SANTLVGO. OcL 14. 
SR. CLODOMIRO ALMEYDA, 
Chilean Foreign Minister, today 
rejected what he described as 
veiled pressure by toe U.S. 
against Chile for toe Govern- 
ment's decision not to pay any 
compensation for nationalised 
U.S. copper companies. 

Sr. Altneyda was replying to 
a statement yesterday by Mr. 
William Rogers. U.S. Secretary 
of State, which said the Chilean 
action could jeopardise the flow 
of private capital and foreign 
aid to Chile, and might have 
adverse effects on other develop- 
ing nations. 

Mr. Rogers’ statement revealed 
an ignorance of Chile's sovereign 
rights to determine the proce- 
dures and means for establishing 
toe amount of the compensation, 
in accordance with Chilean law 
and the nation’s constitution, Mr. 
Aimeyda added. 

Reuter 


ZINC prices rose sharply on the 
London Metal Exchange yester- 
day. By the end of dealings on 
the late kerb, the cash price 
stood at £139.25 a metric ton, 
over £6 up on the day and only 
a little over £10 short of the 
official European producer 
selling price of £150 a ton. 

The upsurge was caused by 
heavy buying from one particular 
quarter, but there was no obvious 
explanation for it The general 
feeling was that the buying was 
short covering, possibly against 
u further sharp reduction in the 
LME warehouse stock figures to 
be announced next week. Last 
week LME zinc stocks were 
reduced by just over 4500 tons. 

Meanwhile, the World Bureau 
of Metal Statistics yesterday 
reported UK consumption of 
copper totalled 407,787 tons for 
the first S months of 1971. 5.4 
per cent below toe same period 
a year ago. Refined copper con- 
sumption was 6.3 per cent down 


at 329.630 tons and scrap con- 
sumption was 1.4 per cent down 
at 78,157 tons. In August total 
consumption amounted to 39,517 
tons, of which 26,998 tons was 
refined copper 

Production of refined metal 
during the month was 12,477 
tons, making toe total for toe 
first 8 months 119,443 tons. 
10.6 per cent below toe corres- 
ponding period in 1970. 

Imports of refined copper 
totalled 248,259 tons for toe 
year so far. 5 per cent, below 
the corresponding T970 leveL 

The Bureau’s figures for lead 
also released yesterday show 
total consumption of lead for toe 
year so far including scrap and 
remelted lead as 223.530 tons, 
25 per cent below the first eight 
months of 1970. Refined soft lead 
production was 19580 tons for 
the month, bringing the first 
eight months to 179.046 tons, 6 
per cent below toe same period 
in 1970. 


THE recent rise in the price of 
white pepper was further 
extended yesterday when White 
Sarawak was marked up by 
another £15 on toe London pep- 
per market to £510 a ton for 
SeptemberOctober delivery — a 
price which compares with £470 
a ton a week ago. 

The movement is reported to 
reflect sellers’ reserve rather than 
baying demand from consumers. 
But toe underlying factor is 
restoration of the traditional 
differential between the white 
and black pepper prices. 

White pepper has become 
short, partly because output in 
an important alternative source. 
Brazil, has been hit by disease. 
But perhaps more important is 
the fact that growers in Sarawak 
require a premium big enough to 
make it worth their while turn- 
ing black pepper Into white, by 
a long process of maturing, decor- 
ticating and washing. 

The effect of the. present rise 
will almost certainly . be to re- 
establish the necessary premium. 


Irish breeding 
cattle imported 


By Our Commodities Staff 


THE first shipment into England 
and Wales of fully brucellosis- 
accredited - beef breeding cattle ' 
from the three fully-accredited 
counties of toe West of Ireland 
arrived at the British Transport 
Docks Board’s Silloth port 
yesterday. 

The 350 cattle had been loaded 
at Londonderry aboard the 
Shorthorn Express, and are 
destined for Tynedale Auction 
Mart at Hexham, which is holding 
what is claimed to be the first 
sale of its kind in England. 

The consignment consisted of 
250 in-calf heifers of the Aber- 
deen Angus, Blue Grey. Here- 
ford Gross and Charollais cross- 
breeds suitable for replacements 
for beef herds or starting new 
ones, and 100 Angus and Here- 
ford bulling heifera. 


OTTAWA, OcL 14. 


THE Canadian Government has 
withdrawn its farm income stabi- 
lisation proposal after some 
Members of Parliament here 
mounted a strong drive against 
the plan. 

The abandoned legislation, 
called the Prairie Grains Income 
Stabilisation Policy, was based on 
sales rather than production, and 
il was designed to urge wheat 
formers to diversify production 
into more profitable, and sale- 
able. crops. • 

The programme was to replace 
toe temporary Wheat Reserves. 
Act that made payments to wheat 


formers only. This Act requires 
the Government to support wheat 
prices and to finance toe storage 
of surplus production. In the 
past 14 years, the Canadian 
Government has paid $665.7 ul in 
support and for storage. 

The abandoned proposal had 
several unusual features. It would 
have called for participating 
farmers to pay 2 per cent of their 
cash receipts into a special fqnd 
to finance payments to farmers. 
The Government would have 
primed the fund with 5100m. and 
would have matched farmers con- 
tributions on a two-fordone basis 


COMMODITY MARKET REPORTS AND PRICES 

Dice MPT A I C Henry Gardner and Co. reported Hut In Morning: Wirebare: cadi 607, 17.5. late 

DA3L JuU A the morning, cash line traded at £134 Oct. £419.5. late Dec. £423JL throe months 


PRICE CHANGES 

prices nr too on loss otherwise Mated. 


RACp METALS , v Ue " rT C a r dncr and Oi. reported that in Morning: Wireban: cadi £07, 17.5. late Fenian Golf tingle voyage fixtures of- £30.00 as to duality. Feed £23.O9-£23J0 l SYDNEY— Steady, pose: OCT 13k5- 

Drti5C 171L " 1 hc . “^f* 1 a i_i“ 4 Oct. £4l».a. late Dec. M23J, three months importance wore reported. Oats— Milling EL90-I2L50; Feed 128.00- 141.0, Dec. 138J-IS8.4, March IK'.O-UTJ. . 

ZINC— Rose Sharply on the !° late Oct. ri33.A mid-Nor. 036.75, HS4 TO fi Kert: three months £425. .. , rr : E0.S0. May 137.8-1384. July 138.4-138.6. Oct. 138.4- + 

\Tnt“l Rvehanpp w ith For- NoT - 355 ■ “A 25. Cathodes: cash £407. 07.5. three COFFEE LONDON HOME-GROWN FUTURES— I38.fi. Dec. 138.7-I3B.0. Man* 13&4-138 7. 1971 

Lionaon MOldi c.xcnanj,e \iiin tui th roo months £134.3 to 37.23. Afternoon: moorhs £414. Kerb: three months £415. . _ . , Wheat, easier, dose- Nor. Jan. _ - - — ; 

ward metal closing at -130 and cam £137.5. 37.73. three months D37.25 to Afternoon: Wlrebara: cash £419. three Fupturoo were fogy maint a in ed an Com- 23.700. March 24.125. May 24JXXJ. TTJTF Metal* 

cash at £1391, thus creating a *5.23 to 37.5. 27.73. Kerb: late Oct. 039. months 1425.5. 26. Kerb: ms, mtralno4»Ot»e and trmdebnyln* inquiry Business: Nov. 23.250. Jan. 23.723-22.700, h-h- _ ,VItunlnfam(a)(»1-. £257.20 

backwardation for the first time «hr«? months I13S to xm 20. 20.S. late Oct £421.3. 22. 23. early Nov. w“ch was mot mainly by doMerrelllng. March 24.350-24.325. May 24.900. Barter. p u ID EE-Steady wHh ““**= o. , , « 


U.S. Markets 


Oot 14] + or I Month 
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would show another large fall on copper Jh"-. 1+ e 
Monday. Turnover 8,275 metric 0fflclal “ 


p.m. 
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*19^5 

426.6-7 


ions. I £ £ [ £ 

. Wire burs 

..... | n-ui. 4 - im- |».ni. 1+ nr Canb 1 417.5-8 — 3 419->5 

l * Mllenil > — tUniiflklAl | —r 3 month*..) 424.6-6 (—4 j 426.6-7 

■■ ■ — ■ 1 — ■ ■ Setl h-tn't J 41B 3 i — 
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? finnitlr.. 137 25 . ♦ 2.5. 157.76 8 ] + 3.5 JtnnmbsJ 4I4.-5 414.9-6.5 

"•'mrist... 157 .+ 3.5: — i Scitlrm't .: 407.6 : — ( ( — 

f - 1 17.00 • I ; .S. Sint..! — 1 52-75-63 




50 J {£30 

*44r47 (£454.7 

812 1 £212 

53.0p +0.6 57. Ip 
53.Bp +0.6 SS.lp . 
L.4B2 — J5 £1,417.5 
t.m.Bf-2 £1.428.6 


Cast 11403 4 +2 ( 1402-3 Uj 

+ .25 3 months.: 1407-8 I i 1405-7 1—2 

S’ment.....' 1404 !+2 ; — ' 

stniits K.. 1 1424.69 I i — ! 

...... New Ynfh! — ' " 16 7.00 ' + U 

, LEAD— Held steady in idle trading, the 
| market betas overshadowed by the ot>- 
I surge in tunc. Turnover: 2£00 tons. 


U.S. cenli 1 per pound. Colombian Mild n.W. £2330, Scotland £22.75. U.k! '***»'-«' 
Arabhas 47JS (47J01 Other Mfids 43.75 Fduuarv dellyeiy-S.K. att S.w 
tsamo). Onwashed AreWcas CJ» (same). CAM. East fadKg : mmSSS bs. 5’ 
(+LT5) - average W . Midlands mSA'N.E. £23.73. 

41E (4XM1. Location aver age ex-laim spot prices. 

rATTAUr Soft nriJItafl wheat— DriflMd £22.30, 


ZineQwh (■) (£137 


£M06.Bj-2 £1.428.5 

£20-21* +I4 £17-18* 
£ 127.76+4. 82fi£ 125.821 

£IX7.RTR U.t R C1M 


COTTON to ZWO. forequarters Hkp to MJp. Groondnats 

AVlv £^TO. FmIm tmrtey- Driffield moJcuartOT 28£p to 2L7p. core- «X- 

LIVERPOOL— Spot and shtmoent sales u quarters 14. Op to l4Jp, Eire hhtdquarters Linseed Crnd 


Barclays 
cut Base Rate 


£92. amounted to 03 metric tans brlsgtns the CYT^vAl} 
tree loul lor the week to LS03 tons, reoorta 


MEAT/VEGETABLES 

SMITH FIELD — BeCT^ Scottish killed ^ 1SO «“ I 21B0 

aides 17.0p to XO.fio. killed sides (high Oils { _ 

quality) 2D. Op, KnglWt hindquarters 19-2P Coconut Malayan )£l35(o £138 

to 2L3P. ioreq natters 13 Jp to . HJp. Groondnats J 

Ulster hindquarters 28£p to 2L7p. tore- — ;t£169(f1 — _. £184 

quarters 14. Op to l4Jp, Eire hlndquarteis Limoed Crude lt£102<j) £104.6 

:l.0p to 20 -8p. forequarters l3Jp to 14^0. Palm. Malayan !t£IOt(A) £1 12 

Argentine ch Uteri boneless cuts: strip lotas Snysbesn > |t§503,»i + 1 9302 


Barclays Bank 
is pleased to 
announce the 
reduction of its 
Base Rate for 
lending, as from 
the close of 
business on 
October 14th, 
from 5 per cent 
to 4% per cent. 

It is hoped 
■ that this will act 
as a stimulant 
to borrowing and 
a s p u r to 
industrial activity. 


Moral ok: cash £9<L23. late Dec. £92. amounted to 63 metric tans brlngins the CYTfi A D - 3>.0p to 20£p. forequarters i3Jp to 1A2P. Palm. Malayan t£lO 

thtvc mooths £72.9. 2£5. Kerb: three total for the week to LS62 tons, reports Argentine chffleri boneless cuts: strip lotas Soyabean > |t530 

months £92-25. 2.75. Afternoon: cash F- W. TattersalL Few Important contracts LONDON DAILY PRICE - Unchanged at -42 - 5 P 10 45 -Op. rumps 37 Jp to 40.Bp. top Seeds i 

190.5. three months 192.75. were arranged although interest stfll iu.06 a ton cXL tar Ocl-Not. shtameau 29Jp to 3L5p. silversMes 27^p to Copra PWlipp. ton 'IS 171 

— — — — jTTJ — — STS rentred on Middle Eastern varieties as The day’s tngt w were re on at the open- as-OR thicks 2&Sp to 28.0p. Gramms. Niger'n.it£9! 

Lh.VD j officii I _ iTJT Vrtl as African growths. Hag can wUb support matn i r Vaals English tats 273p to S3.PP, tats Unared Can. h'o. lff£47 

. l — : wiTtt TW from one quarter, reports c. czamikaw. Gdkh quslttyl slip, beats ilOp to 17 -Op. i 

1 £ : £ i £ ! £ RUBBER But once the principal buyer was mbs- - w . “ Barisy 8 

Cretan.-., aa.35 -75 90 .5-. 75 +.J7S UNCHANGED opening, little Interest M%.7p, a °“ 2 

3 , ™ to ' :9 iols 5 ■”?*! 9a,B " 7B “ “2® T S? tatte dS“a lower* New medium (SSTmallty) IT^taavy ILfic £22. 

e* tneui ..... B0.2& — .75: — ■ note. Lewis and Peat reported a godown to 13Jp. Scottish medium ii.tp ro liOo. .. 

N.\.r.pot. - »14-I4te wire of 96 Malayan rents a kilo t buyer, ^^ffwhhbtow rw5Sm?l^»re tew to UJp, h01 13A> to 

■ Cents per Jb. J On previous unofficial ggj*g>. ofsome 80 potatswere duvttu by the Eire t ? ,8p 10 13 - 3p - imported frosen— S-XXoIIdw Flfat_.J t 

rios*. 1 . ■ j Preriooa 12.4sjp.rn. Closing] Ulse end oi the day, although the tone to the 11 9 13 ’ 8£ ’ 10 2 ’ s 12 - S P to U3p, YJest , i _ 

silver e -*~* \jso. sr ^ a rz "■ “• “ Stefe 

I- tsupt I . . j _ . I . Ports: English, under 1M lbs lflks to AustmUsn — ..'£27 


(£23.10 I 1 j 

£22.96 -0J5:£33 J 


+ 0.90) £24 


SILVER 


Contract I Day's Offlck 
| Buetaesa prices 


Silver was fixed 0.6p an ounce higher In I ' 

i hr London bullion market tar spot do- rip t n ■ „ In 

hvery at 53p CT3I.9 cents i. The three- ■) P P | P P 

5S2 0* ; oot avail.! 1M8*^8 ' 13.£5>^D.1 

Q ^ C ^ 5001 not srslLla5.45-.B 13.4* -005 

3BSSUS-S&. Dee. not avslD 18.B..86 13.56 -0.05 


8’s ILSp 10 22.1m YLs II Jp to I£5p. *«■ J Sprm*. £30.78 d r£3J.20 

YMS 1L8P to 12Jp. No.2 Hard Wim«l4a8.7B itL £29.40 

Pork: English, under 100 lbs 18£p to Austmllsn (E27 l£27^0 


Pork: English, under 100 lbs 18£p 


pST YMBdc/J English, under 100 lbs 18kp to — !£27 ■ '£27.50 

1 [W^ 16. Op, 109-120 lhs 10 JBo to 15. 5p, 120-190 lbs KagUah Milling.^.. | £24*- 5*1 |£24*-5* 


prico ended at 32.9 p- 
■ Bulimu ■ 

9-1LVEB i using '-*• or 


Dee. a of 


■nu..«Mn Jl ' 14.1 

svslL113.45-.8 I 13.4 
sralLj ia.B-.B5i 13.1 


{per 

true or.) 


taellins) — , 
prices 


,+ W landed.. ' 


— * — spot...— 

' i Nor....... 

" " lw ' 

0 . 6 - 62 . 96 p 1 * 9.45 Ju, I 


ivui.i ( 0^)3 an ■ iO.Zu -.ll. | £ r ,,_ 

iia pts 

! n Mar .-’40.45-.5O 46.85 

- 1 14.1—7 \ 14.1 _ Muy.-47.10-. 15 ft7.6t 

— il4.7-.95 14.65 -0.05 iJS'S'-l? f?2*£! 


Meat Commtadon average fount 3c + 1 ',2229.25 


• . ■ neu umnBBii average raLsrocK ::XZt T 4 

IM ’ 1,311 prices »t representative markets yester- t 

e 4.4D-^0 '48. 80-44 JO day: U.K — rcatUe .. £11.83 per live ewt — -■--[±.357.75 + 1. 75 £360.75 

5.95-46.00 45^0-4633 f+0.02 on previous week), sheep 13L6p per wtoa Liverpool CTT, , 


— ! 16J5-.4 15.15 (-B.K ST 


3 irumtba.1 S3.8p -0.6 53.85p +0.3 jan.-iUrj 15.B^5&llB.45-5fil 15>t 


4v7-.95 14 66 -0.05 *W5 — : 47D5-.10 ^7JDc66 47.15-. 90 -• *«Uo numbes up 1L3 per cent- av. m. 9S ^7:;-,-^ 

15 1436 Uo.1 O* 1 j46.60-.55 W6J6-47JB 40.50-47.50 (-8.06>. Aecp numbers w U per renL bcbUBA3L(u) £68 

16(3-4 1515 Cains Dre- — -46.45-.S5 147.OO-.05 46-4&-47JS av - 1«J» Pig numbers up OJ per — ^.... £44 


6 ruuntte*.. 64 . 6 p + 0 . 6 ’ 

7 mcotbe.i — ; 

tlmoatte- 56 . 6 p ‘+ 0 . 6 - 


Sales: 2,530 14^9) iota of 39 tons each. 


— i Apr-Joo.; 16-25 ;16.1E-.26[ 16.15 -0.05 Tata and Lyle ex-refinery prices for 


54.75p +0.SS July-6epi| — 


LME— Turnover 101 OlSi lots of 10.090 Jan.-Har.[ — 

am. Morning: three months KLSd. SSJp. Apr.-J ue. — 

Kerb: three months 53 Jn. Aftenxmo: July -Sept | — 

three months Mp. 5SJBp, 53Jip, 53-Tp. OcL- Dec. — 

Kerb: three months 53.6c. 53.7a /m.-Mar. — 


16.65- .8fi. 16.6 

17^-.B 17J 
17D-.9 17.75 

18.1-^ 18.08 

18.38sfi 18.3 

18.66- J 16.6 
118^6-0.05 18.8 


av. 16.3 d t+oai. trig numbers up OJ per £44 

cent, av £2.98 f+0.07). HooLtopo 64s — KHo 85p 

_ CO VENT CARDEN— imported prodoce: . 


j [£40.80 


1 granulated In tewt paper sacks were Grapefruit— Jamaican: 84 £2.73, 26/48/40 
16 £4.361 t samel for Home trade and £6930 — 3S sum Jaffa: 84 £3.10, 75 £2.90,' 


stoves tstadacMcsr j UC1.350 

P ° PP * r S^ J ^*- ,oa + P44S 

.. Blacks, ton 1£g7Etfl £360 


(same) per -ton tar export. 


83 SSJO, 189 £2.60; ’Dominican: 52 EL50, 


SUNFLOWER OIL 

Untraded, roparta, G. W. Joynson. 


35 ast. 40/48 £3.80. 63 £230: Argentine:’ . l JKi 

40 £3.00. 48 ms. Orsuwes— Australia:: JSSSnS! -^? ae - . ♦JadteMtw. price. 
®/I38 £3.00: BruiUJan: £LS5-£L48: Sooth 

Afrlcam Valencia Dates £L7D-£l9a: S U8M<1 * Rifimata 


COCOA 


Californian: fi.50-n.7t). 


" No m i nal . 

Condi Hans were quieter, and wtth lets _ Malayan t hick cre pe Oct lkl* (seDer), 
origin actlviry prices were steady 9 llc ? SS* 1 * 0 ? 7 '« Nov - 

Burginall^ above the previous dose, re- 1, -» tscller), Dec. 1*.7 t s e l le r), 
ports Gill and Duffus. A DC A d*hlT 


S ™??S rer Y0 *?Eff y ’‘ +«-|Burin«o ogen £L30-£L8B: Spanisb: 
oa more — Dono fa ra. ureen HL6fl-m_7a n. 


Califortdan: £LfiO£L9D. Melons— Israeli: pric * tah - 

Ogen £L30-£L89: Snarisb: yellow men. *® B * Jb- d Pakistan 

£0.76. great Ja.69-CT.79. Gra^-BelSkn: DJL u Metric x S XL 

per pound Royal EUTI-DL20: French: n£* ostS®, oNov -- 


i £*so metric 
.ton. 


COCOA I’ 


Novrenbee-I 247JL56D — 


SOYABEAN OIL >i« raD i«..l i47DfiS£ — 

Quiet, nntraded. re peers G. W. Joynson. Junary j 146.0-54.0 ..... — 

goyabeoo 1 Aerterday’s [ -*- or 1 Mm SUxCT — — , 145.085.0 — — — j — 


ft a metric too 


May 144^84.0 U-LO — 

July 144.0-55.0 < — 

September J 144.0-64.0 , ] — 

tax n.ss n ■ 


November... 143.0-53.0 


108D-SOD— 0.5 
107.5-16.5 


Vo2.VH.tmcC - ao *aa a '- aSo - nSST vSZZZi wmm P’£o' - 

Decoralwr..., 194.5-5.0 .-1.0 IB 3. 3-6.0 Od Olreo ; — | Done 144.0-55.0 C..._ J — 

— 200.00.5 +1-41^0801.5 1 n , ~ ' Se^ember J 144.064.0 ] - 

May — 1 205.6-4.0 t 1.6 203.04.5 . | November... 143.053.0 — 

"■ ISo'oo'5 IJ i 5 tll OI S Xowmber J 108.0200-0.5 — Turnover 0 71) lots of =6 metric tons 

K£T.::' lESSi i + JfSi5 tii JgZ-oiiJ — z “ ««■* SotK ^ 

. + 9._5'22O0 _ aioy-Z J 106.014.8 — “ IV/IOT I7Y TTHTJI7C 

Sates: 5,975 tlOJSi lots Of S loos each, j I 104.013.5 — TtUUL JT U 1 UlvJtiO 

rnrfllVTlT rtIT Sepremho-.-j 103.015.3 — MERINOS — Both markets advanced dur- 

LULU1 * U 1 U1L Nu venitier - 10 2.3-12.51.. — tag the day in thin trading wUb the 

ouict and intruded, reports C. w. Turnover 0 (0) fans of “2D metric tong greasy market bid up on the dose, reports 
Joynson. Close: Nov„ Jan.. March, May. «=»«*. Price basis ex-tank Rotterdam. Bache. ■ 

July. Sept. Nov. fl09-£U9 < samel. Toro- n s T7\74? twew pence per ltn o> 

over 9 i6» lots of 2P tons each. Price utUVll'13 Dry-combed Yesterday -f- or Bnainaa* 

basis ex-tank Rotterdam. the BALTIC— A quantity of woohope t'ireo — Done 

FREIGHTS Ka 

DRY CARGO — A slightly firmer Z t oa S £l° 


i*w«A»9 nv/di xvaianiug; rrencfl: iw n g n nt AZ ' ^ 
to a Alphonse £D.G9; Spanisb: AJmerla unZ. J fn--Fgh- nDec. 

z.. 11 lb OL49-DL5Q. ‘Blat* £9.73-£0.80 Pears— « Feb.-Mardi. a OCT tN’or. 

_ i Italian: per pound, WUHams tt.05-B.06. vVaccb -^> ei ^ 

Ptems — Hungarian: is ib B£D-£0.8S. 

— Apples— French: Golden Del Ido us £3.00- 

— S^D. Lemons— Italian: 100/150 EL2W2.73: 

— South African: £2.00-13.09: Turkish: £1.80- 

— g OP: Cypriot: n.SO-C.OO. Avocados: fAmipEC 

— Sooth AH can: i2/20s FLOO-a.KJ: tsraeU- lilL/lLCO 

— IL3B. Tomatoes — Jersey: per 12 n> £0AD- 

— £0.69; Spanish: f0.7O-tt.8Q. Onions— 


INDICES 


Turnover 0 it) lou of 36 metric tons Span teh: ttjD-CTJ O; Polish: £O.SO-£9S5. 
each. Price basis ex-tank Rotterdam. 

WOOL FUTURES AfrTanp 

MERINOS— Both markets advanced dnr- 2. l S5 a " %JZ* e !i.*j* Cahftrnlan: K fl» 


t.s-i2.9i.. „-„ i — big the day in lUn trading with the £QJL 


Dates— Algerian: per box £0.13- 


FREIGHTS 


DRY CARGO— A sltahtJy firmer geyemp bsusbut _ 79.0-81LB +0.8 

! Imdency was evfdeW In tho North Qdler lnw>Hed remained aaSTflllilS 

Aniurlcm min sectio n wl ih_ cargoes Westani Red Spring July 80.0-1.0 1+0.9 1 

«*»4 from TOedD to Antwerp. Rotterdam N -" “Tj pSTcSt October 80.3-0.8 ]+ 1.3 

or Amwendam ut up to *7 [■ta. t y°- ro(s , t {30 7DseUcr East VJS. Bard December—; 80.5-1.5 1 + 1.0 


_Enal» Ptodacc: Cabbase-Ncts £0.30- 

5S — M 't O-60-M.70. 
PatetQBS— ta^s-to.aa. Mushrooms— per lb. 

^P c ™ bcj *-urr tray tt/iffs 
tt.n-UffO. Caunfrowers— IT'S £0.50- a AO. 

* f»30. 2Sa £0.65 Carrots— 
29 a bag ttJittJS. Beetoot— per bag 
SS Cwnwciuui per pound £060-£0 jM. 


FINANCIAL TIMES 

Oct. 14 j Oct . 13~ Month ago t Year ago 
76.96 | 78.57 80.15 j 87.94 

<BaM. July L 1852=100) 


REUTER'S 


°C«- Oct. 137 Month ago 


.ana-raarna — -****&: 


,, r ""ET ta-fl- Dec. Jan. transhtament £27.60 seller — “ 

fXa. for Oct. AiKnalUa wheat mp pera . — robury, French Oct^-Dec. n-,*, I + “ 

covered a cargo from Geelong to South Qnoiy wool. c , ' 7_ 


covered a cargo Cram erelong to South 

Korea at ?r.ai tree discharse for Oct. "**»*«* 

MJsccllancoav chartering included bauxite — W A 


Mate! No. 3 Yellow American Nov. 


Business 
-Done . 


5'S? es ^: 3 ® “• 10 Spouts— 2S lb £0.70-' t 

“ „°" , “^ are tt.40-tt.50. Plcttera 

IS “L Q ,- 2 ° *»*«»— = 9^0 lb Darby tt.tt: 

S ^ 0rc ??*‘ ?r fMWLW. Lambourna 

fi'SS'SS' JS? 1 — tt.70-£L00. Cox's 

n.0tW3.1O. Rnsseca ajt»-ajo. Plains — ' Dow 1 
Mujonc a Seeding £1.00. WredaJe H.00. Jonae 1 
^“rs-^oMenmco tt.034-ffl.03. Tomatoes i 


tBare. Sent. a. 1831=)os) 


DOW JONES 


December -..55.0-60.0 + (LS — 


BARCLAYS 


[ xixriuimm ™nerm» ««uuhcu wume mm R lic 7 mbury. December -.55^6^0 + CL5 — 

^ S' to Canadian No. 3 Dcc.-Feb.i{an* 36.^8.0 +0.5 - 

jGramcrey at Vo rents » MB £u. fcr 23,1s boIIct Avonmouth levy buyers Dav. *0.0-0^ |+3^l B7^ 

OIL TANKERS— (j&settied Witt 3 SOOd * CCT0Bt - r refcl' ^ " 


iiSSa^D n BL8D - BI - 90 - lb 138.69; 13B.ial 139.29 148.82 

4. Futures 139.97= 139.2a 140.10* 


MARK LANE— Average retos* umtal ^n'^nn'r f 1*1 

lime rvr imz ten tor wnnrat deUverv: tT c *™ baf -—'rr-r^Y'? 


GRIMSBY fish— F air supply and 
moderate demand. Prices per srnne- 
Shell cod O-Siui as, large haddocks n «i 


Pntures | 139. 97= 139.28, 14o!lO* UKffl 
(Average wittseufr 


MOODY'S 


COUlfish TOp. catfish TOp. 

★ 


OIL TANKERS— Lose Wed witt i SOOd o«S£<?— — 59 6-6051+ 1 B Z metim nUlce fi.ffl, ®hflnE S ^ 

volunio oF inquiry tor period charters but MARK LANE— Average reUaxu* anas- Ise a coaifish 7»p. catfish it— 5. rves-r-w^ — . 

tew fixtures. Mobil arranged a 70.089- lions per long ton tor nrutnpt delivery: T 1 I “ +. iIuody*s <«. I Month ; Year 

tanner in November tor n-BJOBthS* con- Wheat— Soft MHUng £CL25J2*.75; Semi- ^^ reh ■■- t ...|W . &-6Q.»+ 1.5 — . rt>DU&— Dbn, . I 14 ! ^ I tijo 1 iuro 

aecKhre voyages ar woridscafc ej— about hard 2Z4J0-E3.96;- Haiti £34.75-£3i3fi; Turnover 3 Qi kxs of 3.090 kilos fjjrfd S174. Nwc- 0a - 7 ’ — . 

2 points below ttc previous, rale. N"o -Feed SUKKCLSS.' . Bariay-^ailmg £S.60- dear •wool ctmtcnc-cx-Fluahlng. Dfic! ° CC ' S18C ^ naellcrs. h P | < | Oti , Himd. v.370.ai3a».l 561.4 1 393.1 

to«C. 31. ISSlslMO — 


Moody's I °«- Month j Vent 

1 . 15 *B° 1 «g» 


COFFEE VOTE 
DELAYED 

House of Representatives leaders 
here have postponed until Monday 
a vote on. legislation to ext®™ 
U.S. participation in toe Inter- 
national Coffee Agreement-" j,' 
A vote on the Bill to - 
U.S. obligations undeg.to^^fj 
until September 30, lK&Jng 
set for late to-dayr-. ^" 
measure has Imd !to be . -re- 
scheduled because of toe extePOM 

debate expected ob H,nJ1DMr 
protection. Reuter • 




bers have to be keot ud and These high prices have been The Prices being paid for 
toe rt ewesU°haUtoVb P on|S? reflected back to the moit distant MM. i cattle ^aro such that , 


tog toem and gettingtoe same land andeVen' toe North of It H also possible for a p^si. 
number of lambs from them as I England competing keenly for mist to work out that in spite of 
would from a smaller number toe stock. tbe guaranteed pnem being ; 

of gimmers. This is encouraging. For many tended into next summer, a sitn- 

Mating ewe lambs is against years transport and other costs ation could arise in which the 
toe philosophy of many formers kept toe Islands • and other final price received would not 
because it means that they have remote areas more or less cover toe cost of the animal plus 
their iambs when they are only isolated from good price cycles its keep. But it is almost i in- 
ane year old, instead of at two. when they occurred. So formers possible to remain a pessimist at 
Unless very well fed through in those parts were highly seep- these Scottish sales. The animate 
their pregnancy and suckling tical of the argument propoun- are the very best of their kind, 
periods they are apt to remain ded by Mr. James Prior, the presented as only the Scots know 
stunted In later life. But if Minister of Agriculture, who how; they would embellish any 
properly looked after they seem said on several occasions that farm. For that reason i go and 
to suffer no ill effects, and the high prices, that is those of the admire them on the Farms where 
60 per cent to 70- per cent, of Common Market., would filter they are reared, but resolutely 
lambs they rear pay for their right back to the hills, and so keep away from the sales in case 
keep, and enable me to . keep remove toe need for subsidies. my inborn pessimism should be 
down toe capital I have invested In the case of cattle, price overcome by the euphoria of the 
to the flock. rises have, as the Scots have it moment. That way it's possible 

The fact that only a proportion been even more extreme. Tbe to remain solvent. 


Canadian farm income plan withdrawn 


in future years. Also, it would 
have applied to five grain crops; 
wheat oats, flaxseed, rapeseed 
and rye. 

When total cash sales of these 
crops exceeded Canada's previ- 
ous five-year average, fanners 
and the Government would have 
paid into toe fund. But if the 
latest year's sales had fallen 
below the average, the Govern- 
ment would have paid fanners 
enough to bring their overall 
receipts up to the five-year aver- 
age. It would also have been 
retroactive to the crop year ended 
July 31. AP 


, TO™ YORK. OCT IL 
SUGAR plummeted on aggressive trade 
sen tag in the absence oi Brazil tender 
returns. Soyabeans continued to reflect 
harvest delays. Soyabean oil responded 
to prospects of export business with de- 
liveries In strong hands. Wheat was 
sharply higher. Influenced by the small 
current Chicago stocks. Bache reports. 

Coco a B ahia spot 22u i22'j. Ghana spot 
3*1 (2«). Dec. 2L76 101.561. March 21.57 
May 22 - =5 - =2-63. Sept- 2i99, 

Dec-JB-Sa. March 23.HL Sales. 302. 

Comte— Santos No. 2/3 unquoted tsatnoL 
Santos No. 4 42.50 nom. (same.). Colom- 
bian Mams 47.50 asked (same). 

Copper— O ct 48JET (samel, Dec. 48.89 
(4S.6S), Jbzl 48.65. March 4S.D5 setlements. 
Sales. 589 lots. 

Cotta*— Contract No. l Noe. 24.no bid 
(same), Jan. 24.50 bid /same). April 32. GO 
nom., Jnne 22.00 nom. Contract No. 2 
Dec. 3L90-3L92 (3L 86-31, 90). Match 32.7 S 
(32.73-32.74), May 33.26, July 33.07-33.10. 
OCT 3L35. Dec. 3035, March 31.6WLW. 

SSCottMUoed Oil— 15.50-15.BS 03.33-1 3.00 1. 
Dec. 15.15-15 JO 1 14.90-15. 15>. Jan. 13.15- 
15J9, March 1505-15.30, May 13.15-13.30, 
Jn fr 15.20-15.411, ScdL 14.70-15.10. Ort. 
1433-15.00. Sales, nil. 

•fCrcasotrool — Soot 5L5 nom. isame'. 
Dec. 36^41.4 (58.0-ajl, March 83.545.9 
(63U1-64.3), May IHLM6.5, July 66JJJ7.0. 
Oct. 67.1-69.5, Dec. G&2-6S.0, Match CS.T- 
06.5. 

I tLarri— Chicago loose 10M1 '11 asked i. 
N.Y. drummed 13J-U (M asked i. 

tfMalxe— Dec. 1141-144* il!»Ml3lt. 
March U3i-llfti May 1221, July 

124J-I342, SepL 124*. 

WOercary — Dec 213 <2S0l, March 275 
lOsOi. May 273, July 275. Sept. 275. Dec. 

I 275. - March 275 settlements. Sales, niL 
tTSitver — Spot 132.70 (131^0). OCT 

133.40 (132.19), Not. 132^0 (132.40), Dec. 
133-56. Jan. 134J0. March Ufi.09. May 
137^0. July 139.60. SepL 141.40. Dec. 142.&J, 
Jan. 144-BD settlements. Sales, 3.458. 

■Soynlteaots— Nov- 3221-322* (32W-33HI. 
Jan. 325-325* ( 322}-322l), March 328*. May 
3311-3X1*. July 3311, Aug. 3262. SepL 308*- 
308ft- 

Soyabeas Meal— OCT SOJS ffW.90). Nov. 
8L<8-6L15 (SUO). Dec. SLB5-82.00, Jan. ‘ 
82L20-8SJJ, March 82.50. May SL25-6L3J, 
July 84.00. Auk. S3 SS. Sept SO^tKBOJU. 

Soyabean OH— Oct. 1S.44-U.46 03.28- 
1326). Not. 13.25-12.27 (13.07-13.O9t, Dec. 
13. 13-13 Jl, Jan. 12^7-13J5, Man* 12 79- 
12.78, May 12.04.- July 12-53-12J6. AUK. 
12.32.li34. SepL 12.15-12JM. 

Suoar— Contract No. U. Sp« 4J3 
(same). Jan. 4-56' nom. (4.67 nom.'i. 

May 4JS1-4.S3. .July 
4^, SepL 453. OCT 4JL Man* *M 
asked. Sales, 29.76. 

asked (166.73 asked). 
“Wheat— Dec. 134-155 (148c), March 
15U-1K (15BM4B9). May 149L JnteSl- 
1383, S epL 1 40* nom. 
wnjnnpEC-^OCT il— dun — ocl an 
Dec. 9U bid (981, May 101J hid. 
iniy w Or l 

jOaa— O cl 65 (Ul bid), Dec. 65* asked 
(same). May 661 asked. July 67* asked. 

ntartay— O ct 102* (same), Dee. 101 
asked <102*1. May 194* asked. July 104 
bid. 

« dFla S^ a 5^ 0ct ,'«. 34,51 bld bta>. 

Nov. 240 bid (248 bid). Dec. 241. May 
2471 bkt July 250* bid. 

Wheat— N. Manitoba No. 2 1751 (1755'. 
Plnal83.1a £3 

AB cents per pound cx-warehotne unless 
otherwise 'stated. * Cents per 60-1b bushel 
cx-varebonso. t Chicago loose $*s per 
100 Uts—Dcpt. of Ag. prices precious 
day. Drummed rs per tO Hk LqJ>. N.Y. 
tS'a Per 764b flask ex-warehouse. *Ceots 
per SS-Zb bnshel ex -warehouse. •“ Cents 
per 60-lb bnshel hi store. 1+ Cents per 
564b biohe] ex-wa rehouse, S.OSO-bnshel 
lots. 21 Cents per troy ounce ex-warehnnsc. 
b*'s per short ton f.e.b. care Decatur, 
c Cents per 45-lb bmticL d Cents per 58-Ib 
Hwdie} ex-awn rehouse. lJIOO-bnshel ; ta'*- 
11 Baris Lubbock. Texas. * New contract. 
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‘U.S. airlines beading for 
massive deficit in 1973 ’ 
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Mercenaries 
may work 
for U.S. in 
Cambodia 

PHNOM PENH, Oct (L 
nil,, THE U.S. Embassy here has 
* tiiPf recommended to. Washington. the 
. 1 employment, of 50 or 60 foreign 

nationals for military taska, in- 

•’ V eluding training of Cambodian 

V forces, . Americas : sources said 
*j.., to-day. . The sources -described 
.r.s' the . -prospective. . ■ recruits as 
" “peoplewho ian do under con- 
K. tract what we .'are forbidden to/ 
m. ' American servicemen in Cam 


- BY GUY DE jONQUlERES WASHINGTON. Oct 14. 

THE- ADMINISTRATION was cutting battle. Last year Pan The kev to iasting profitability, 
told, to-day that the major U.S. Am's losses ran to S4Bm. the report says, lies in control! 

mSHn^fl^^ySraLd - •«— that there ing ^ge ^creases, wfcch 

next, but* will suffer anotSr jSt ^o^a^ah^f^eLi 11 avCT *ced 43 per «nt. between 
massive deficit , in. 1873 unless «£? ET thJvhirSrJ 1966 and M7 °- H President 
action is taken , to raise fares and JperatSis^exoeSes vriii h I' NI *on’s wage-price policies suc- 

kegp down operating expenses. ?? perclnf^^^ ^Tbis woifid Ceed in holdilJ S down inflation to 
the other hand, the institu- iUTtStthe 11 airta Sd 3 pe - r cent ' a year “ V* 
tion of effective wage controls move from an aegreeate St prospects would nn 

and the inti*oduction ; of a more of S87m. tat%2FST a ]SS£ prove dramatically, 
flexible pricing policy, giving profit of S25m. this year. • 
earners greater freedom to - ... ,, . 

adjust their fares, would enhance ■ ™ howev “’ permit the airlines to make small 

dramatically the industry’s SST nJSraSml ^ discretionary farflncr eases ^th- 

prospects of a durable return to 5 q£T « Pfpgwmme. in . Government anoroval 


The association argues strongly 
for legislation which would 


financial health. 


»|.. ir -r, ....- 

' T ' • bodla are banned from combat 
. roles' although -'.some work 


* advisers to' Cambodian 


as 
officers 




• •iin 


engaged - in field operations. 

There is a 50-man Military 
Equipment ... Delivery Team 
(MEDT) supervising the hand- 
ing over- of American military 
aid to the Cambodian' armed 
forces,: plus a number of military 
attaches in the . U-S. Embassy. 
The XLS. also provides air sup- 
port for Cambodian troops in the 
field.' 

The sources said the new . re- 
cruits were likely to be people 
such as: South Koreans, who have 
been fighting in South Vietnam. 
The sources described the new 
plan as a way of keeping within 
the American legislative frame- 
work. 

The sources did - not rule out 
the' use' of foreign recruits ' as 
combat advisers in the long-run. 

A number of European .mer- 
cenaries — many of whom saw 
action in ATrica-^have floated 
through Cambodia since the first 
shots were 'fired in the country 
on March 29 last year.' However, 
they received no encouragement 
either from- the Cambodians! or 
from foreign embassies here and 
moved on. 

Reuter 
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Markets 


Canadian code 
for children’s 
advertising 

OTTAWA, Oct . 14. 

A NEW CODE for children’s ad- 
vertising designed to avoid 
undue pressure on parents and 
to respect a child’s imagination 
was adopted on Wednesday by 
the Canadian -.Association of 
Broadcasters. . . 

The code went into effect im- 
mediately and will become man- 
datory in Jauua^r. 

Endorsed by most advertisers 
and broadcasters, the code will 
prohibit advertisers" from urging 
children to hound their parents 
into buying the product, disallow 
well-known personalities from 
endorsing the products and keep 
the advertisements from implying 
that ownership of the product 
means superiority over other 
children. 

The association said the code 
included the principle - that 
“most children have little, or 
no Income of their own and can- 
not be expected to have a 
rational scale of economic 
values." It said the : youngsters 
also "have not had" an oppor- 
tunity to develop a sense of dis- 
crimination and thus are not 
always able to separate the real 
world from the. world of their 
imagination.” 

UPI . . 


These arguments are contained offset f th. 

££££?* TEM*" “ slM ““ ,ollowin s »-*. 

industry group, and submitted to c * j 

the transportation department oCIlOUS damage 


1972, a much larger profit of ?!* pri ° r Government approval 
S90m. is forecast, borthii will b* ^ contend* that such a step 


same W0Uld B^aUy aid the airlines 
B financial recovery. 

The report contends that even 
in the best of circumstances 

Sj. mmMi ttT The report assumes an annual carriers would still be some way 

11 0f “ e largeSt ^ J * S ' growth in domestic traffic of from achieving the performance 
l" e 8J per cent, in 1972 twd 9} per standards prescribed by the Civil 

■■ The scope of its conclusions is, cent in 1073, and a slower in- Aeronautics Board as necessary 
however, limited by the exclusion crease in capacity. But it points to maintain a financially sound 
of Pan American World Airways, out that further cost-cutting by air transport system, 
the largest American . carrier, the airlines in 1872 would prob- These standards call for a 12 
which has ho domestic routes, ably be unable to produce pro- per cent return on investment 
and the working assumption that ductivity increases equal to a and a debt to equity ratio of 45 
revenues . from international 7} per cent rate of Inflation and to 55 per cent The criteria have 
operations will remain constant might seriously damage airline been met only once in the past 
in spite of the present price operations. 10 years. 


Kissinger off Saturday to China 

WASHINGTON, Oct 14. 

PRESIDENT NIXON’S foreign after spending four days in oppose “the imperialist policy 
policy ' adviser. Dr. Henry Peking. Dr. Kissinger and his of aggression and war.” 
Kissinger, will leave Washington party will return directly to Tass news agency commenta- 
on Saturday for Peking to make Washington by way of tor Yuri Kornilov said Russia 
arrangements for the President's Anchorage, Alaska. Among those will approach the talks here 
forthcoming trip .to China, the travelling with Dr. Kissinger next May on the principle that 
White House announced to-day. will be Brigadier General James there are no political or other 
Dr. Kissinger will . arrive in Hughes, military assistant to the problems which cannot be 
Peking on Wednesday. October President, Ur. Dwight Chapin, solved around a table if there 
20, and spend, about four days the President's “advance man,” is a will to agree, 
there. who usually stakes out his trips u u goes without saying that 

Dr. Kissinger will fly to Peking for him, and Mr. Alfred Jenkins, the Soviet people take account 
aboard a Presidential jet, stop- senior State Department official of the fact that there are circles 
ping in Hawaii, and Guam on the who specialises in Chinese in the 'U.S. which try to hinder 
way. He will take with him a affairs- the carrying out of plans for 

party of nine White House and The party will also include peace and cooperation,” he 
State. Department officials, who members of Mr. Nixon’s National added. 

will plan various aspects of the Security Council staff, a White These circles had launched 
President's trip, due . to . take House communications specialist aggression in Vietnam, supported 
place some time before next May. and a representative of the Israeli extremists and favoured 
Dr. 'Kissinger, who paved the secret service, who will be in continuing the arms race. “The 
way for Mr. Nixon's historic visit charge of security arrangements Soviet Union has given and will 
to Peking on secret mission for the President’s trip. continue to give a decisive rebuff 

there last July, had announced MEANWHILE the first Soviet to the imperialist policy of ag- 
last week that he would be going commentary on President gression and war,” Tass said, 
to China again this month to Nixon's trip to Moscow expressed Reuter 
make concrete plans for the the hope tonight it will improve 
Presidential visit Soviet-American relations — 

The White House said that although Russia will continue to 


THE QUEEN MARY 


One of LA’s classier places 


BY ART GARCIA, CALIFORNIA CORRESPONDENT 

ONE of the classier things to and a licence plate frame with part will take care of developing 
arrange on the Los Angeles social tixe Queen Mary's name,” groans the remaining space available on 
calendar these days is a party or Mr - McClelland. the sports, sun and promenade 

banquet aboard the Queen Mary, “Then there were the guys decks for another 250-300 seat 
the former- Cunard liner now who bought the Queen Mary’s "J.™?!’. pI ™ : J" 
permanently berthed at her new anchor chain and who want to and snack bare. There 

home along Pier J in Long Beach, cut It up, polish the pieces and wiU be a mixture or British and 
California But there is a long the “ PjjP” weights." jjneneai « .rtto Entfflh 

waiL The first available date for Tb e great ship has also given chop shops next t 0 fried chicken, 
a Saturday night, for example, is t° » nev £ recording outfit, hot -dog and popcorn stands, 
well into next year. The crowded S“® e ° - y “ eco f d Com Pany. The deal w,ith the city also 
calendar is one clear indication aas P res ®® ( * a n>m record, clears the way for Specialty to 
of the early success of the Queen ? “OP? 5 se!1 aboard the ship, build an old English Tudor shop- 
Mary even before work is com- ;5 at “ nn ® „ n f w s ?” gs j. “ ail ’ ping and recreation village 
pleted to revamp her into a ? T * Sldc * alongside the ship and another 

permanently docked but still ^ach Town. “Normandie type" village con- 

floating complex of restaurants, Tourists have flocked aboard nected by an aerial tram across 
banquet room, shops, food stands, the stately ship even while con- the harbour on the Long Beach 
hotel and sea museum. struction continues. More than waterfront. “We could pretend 

It's been overwhelming "savs 2 °0.000 visitors have trooped the harbour is the English 
32-wawSd mSS M«5?«LllSd aboard Since we^nd tobrs Channel,” grins Mr. McClelland. 
treSSSr of “StoedJS rX Ma ? * a day which drew The company also has the richt of 

SS5ST Coloration fie smaU H’ 000 who parts of a man- first refusal on 500 acres of sub- 

JSSSSL^SPSSSbJsi SSad toe - mus€urn ** ** Queen’s merged land off the ship’s stem 
tST £" C lie? sportfi ' sun Mi promenade for a residential marina develop- 
2S?Ef25£K decks, paying S2 a head for meat if it wins city planning 
S20m.. earnings 515m. or 87 cents adults and SI for chUdren. approval. 

83 6 1 Because of the crush of visitors, 

$1 8m. —Si. 3m. and SB cents h schedule was expanded on y-i » » 

winch 11,15 y® 83 " won June 14 to seven days a week. Sil3D(? 

the contract as major lessee Jacques- Yves Costeai/s “Living UVUU 
„ development of commercial Sea -. exhibit, part of the Mr. McClelland says Specialty 

trying to stay with existing 
locations ” and attempting to 
avoid structural changes. In the 
Queen's Salon the panelling and 
stately grand piano remain and 
the fancy wood panelling and 
fixtures in most other rooms are 
being kept. “ Most of it is in 

1967 Specialty "holds the rights McClelland’s tiny office. One^f ^j d : Jotto Sace.”"^ 
relating 1 the Queen Mary and latest proposals is for a black ship’s C thr* * D replaCe ‘ 

Mr. McClelland handles all the chatnpionship boxing match were removed and replaced with 

final commercial arrangements the promoters say would be tele- replicas; below decks the funnel 
and bookings from a crowded cast via satellite to 35 countries. 3 £ eas Wll ‘ serve as kitchens or 
and cramped cabin office on the Another plan is to revive the SQops - 

sbip’s A deck. syndicated television show v 0ne °f .few structural 

“ Queen for a Das “ and broad- changes involved pulling out a 

Money makers ^ > I 'T 

J PTOunK arp in ^ the promenade deck may be 

He has been besieged by tele- shov^^ froSi d Ije converted to shops and a banquet 

pbone calls, letters, telegrams Q ueen ,” says Mr. McCleUand. roo “ m !® ht mab « a 

and requests for interviews by ^ wedding cbapel, says Mr. Me- 

those eager to make money from trS’S^LoM " bSS? C, elland ' has ; had “oeerly 

W1 P -L-ong Beach calls for one request a day" for marriage 
the magic of the Queen Mary. a phased development plan. In ceremonies aboard the ship. 
Requests have Included plans to Phase 1 it includes development "We've had some people who 
sell children's colouring books, of retail shops, corporate exhibit want the wedding concession, 
vests, hats, postcards, film slides, space- a 259-300 seat restaurant others who want one for child 

coins, liquor bottles and charms ? cocktail bar and a number of care. Some have asked for the 

all with a Oueen Marv theme -iS? 1 i ood , a " d , snack facilities, stamp machine concession. You 
« * r./f J _ 2Ue : “ eme - The Queen’s Salon on the prome- name it, there’s someone in- 

A few days ago it was a Queen nade deck is to be made into a terested in a lot of things we 

Mary necktie made in Scotland banquet room. Phase I's second never envisioned. One man came 


spaces aboard the ship and along Museum of the Sea aboard the is 
adjacent areas. “The demand Queen, opens on November 1 and 
for banquets has been quite win be added to the tour, 
staggering, he says, and so have 

the requests for licences to . 

peddle, commercial items and. 100(11112 III 

As part of its contract with As work continues, the 
the City of Long Beach, which requests for special events on 
bought the ship for S3.5m. in board continue to flood into Mr. 

1967, Specialty holds the rights McClelland’s tiny office. 

“ d t* 1 ® latest proposals is for a black ship’s three massive funnels 


to us with an idea for an old- 
fashioned penny arcade.” 

Virtually every nook, hallway 
and' former stprage closet is a 
potential retail booth or stand. 
Even the bulkheads are being 
rented as advertising and exhibit 
space for 5500 to 55,000 a year. 
One would-be concessionaire 
suggests shaping the ship's 
swimming poo! into a discotheque 
and Mr. McClelland says the rear 
deck may make an ideal beer and 
pretzel stand. 

On the map 

Specialty has met representa- 
tives of the British Trade 
Council, wbich. he claims, ” very 
much wants to tie in British 
products with the shops and 
stores." Construction of the 
Tudor Village is expected to be 
completed in another year or so 
and most of the shops there will 
be stocked with British pro- 
ducts. "If we could ever talk 
one of the great London depart- 
ment stores into opening here, 
this would be the place,” he says. 
Is the company working on such 
a move? “ It’s on our list,” 
smiles Mr. McClelland. 

Specialty Restaurants is a late- 
comer to the Queen Mary pro- 
ject Conversion costs, paid 
mainly by the city’s share of 
Tideland oil revenues, shot up 
from the first estimate of S13.5m. 
to an estimated SSOm. or higher 
as a final figure. The ship's 
completion datt was postponed 
three times. Diners' Club, 
nriginal holder of the master 
lease on the restaurant, hotel 
and convention centre, withdrew 
last year after spending over 
$5m., and some politicians have 
accused the city of wasting tide- 
lands money nn the project. 

“ It's been a controversial pro- 
ject,” admits Mr. McClelland. 
“ but we came in late. Still, we're 
convinced in our own minds 
nothing has been done illegally. 
We all feel quite strongly the 
Queen Mary will be stimulating 
to the community and that time 
will prove the city officials cor- 
rect. The Queen Mary has very 
definitely put the city on the 
map. It will make a difference 
and already has had a positive 
effect on the area's develop- 
ment." 


PENN CENTRAL 
LAYS OFF 2,000 

NEW YORK, Oct. 14. 
PENN Central Transportation 
Company, said it laid off 2,000 
employees and is losing about 
54.6m. a week because of the 
continuing strikes, hy East Coast 
dockers and coal mine workers. 
William H- Moore, president, 
said an additional 2,000 em- 
ployees will be laid off within 
the next few days and if the 
strikes continue It will be neces- 
sary to make further reductions. 
The company has some 89,000 
employees. 

Reuter 


Labour strife shuts U.S. 
building site in Trinidad 

BY OUR OWN- CORRESPONDENT 

PORT OF SPAIN, Oct. 14. 

VIOLENCE on the Trinidad and Construction of the desulphur- 

Tobago labour scene has forced isation plant, which is considered 

Tmorirnn /.nnctn.ftinn mm. vital to maintenance of Tnm- 
an American constniction com ^ and TobagQ . s oil ^0^ to 

pany. Badger Pan American of ^ UJ5>f was darted in Feb- 

Massachusetts, to repatriate 38 ruary this year and has been 

managerial and technical person- plagued by labour unrest The 

nel irad close down operations on climax came two 'days ago when 

a £32 m. oil desulphurisation plant 

being built at Pointe-a-Pierre in away guards* and asSuf- 

Sputh Trinidad for Texaco Trini- ted ^ American project man- 
aa “- 1 ager Edward McGuire who had 

George Wimpey (Caribbean) to be taken unconscious to hos- 
tile Trinidad and Tobago subsi- pital and received six stitches in 
diary of the British construction bis head, 
company which was the main The workers have claimed they 
Badger sub-contractor has - also were demonstrating in support of 
ceased work. A total of about their colleagues employed with 
1,300 workers have had their em- Wimpey whose wage rates were 
ployment terminated. lower than theirs. 

VW, Datsun raise prices 


BY JUREK MARTIN 


NEW YORK, Oct. 14. 


VOLKSWAGEN and Datsun, the in value of the Japanese yen. 
first and third best-selling foreign Both increases come on top of 
cars in the U.S., both announced ^h e higher prices caused by the 
yesterday that they were increas- rajsing 0 f ^ surcharge on fin- 
ing their prices because of the porle d cars from 3.5 to 10 per 
appreciation' of the German and cent which has been in effect 
Japanese currencies against the since August 15. 

The actions of both companies) 
had keenly anticipated by| 

going up by anaverage of 71 per ^ Nixon Administration, whose 

th£t ‘ are 'now^in^sokL The cost-of-living council approved the 
Knrh Thi* pffprtivfi revaluation of ^ AamiiuBtralion s policies 

XtewSJf ' ST til ^rid’wide ™ "iSSrSfJS". 

price increase previously an- b® e n to Place foreign cars at a 
nounced by the parent company. P n « disadvantage (°r at least on 
Datsun, however, stated that its a Pf* 6 ® J par i 

price increase— of 7 per cent-— produced models, thus boosting | 
was entirely due to the change the sales of U.S. models. 


The international divisions 
of two great banks - 
covering over fifty countries- 
have now become one . . . 


Canadian September jobless 
of 434,000 at ten year high 


Standard and Chartered 
Banking Group 

International Division 


(Mi 


BY OUR OWN CORRESPONDENT 

CANADA'S rate of unemploy* effects of the U.S. surcharge, 
ment readied 7.1 per;, cent, in Now this seems vital if Canada 
September, the highest rate in is to avoid the worst economic 
10 years. . The. rate rose sharply winter since the 1930s. 
from -6J5 per cent- in August and The Government has been con- 
reflected a slowdown which has sidering that a jobs creation 
plagued the economy before the programme might not be enough 
introduction of the U.S. surcharge to counter the economic slow- 
and other economic measures. • down and effects of the U.S. 

The total number of jobless action, 
declined slightly between August .The figures arc also ex- 
and September, but not as much pected to lead to new demands 
as usually declines in the two ^ Finance Minister, Edgar 
months when normally the Benson, resign. Earlier this year 
economy is booming. The num- wheis th e seasonally adjusted 
her of unemployed I inj Septem* unemployment figure was 6.7 per 
ber was 434,000, -1,000 fewer he predicted that it would 
than in August.'. constantly decline through the 

The total size . of the labour rest of the year. Predictions 
force dropped by. 350.000 in the have proven very wrong and the 
two .-months period to 8,622,000 opposition is expected to in- 
in September as students crease their criticism of his 
returned tn school. But the in- competancy as Finance Minister, 
dications are that not as many 
students have been returning to PrJcC index 
school as expected. . . . . 

The actual rate of unemploy- The consumer price index de- 
mem 'tn -September was 5.0 per clined From 1S5 m August to 
cent. -compared to 5.1 per cent ln September 1961 on 

to August. But these figures he base year. The September 
are. considered misleading and cvel was 3.5 per cent above the 
seasonally adjusted figures take tovel in September last year, 
into Account, ■ normal flucluo- The food Index declined 1.6 per 
Hong In employment.. . cent, due mainly to arrival on the 

The latest unemployment market of Canadian produced 
"pure* -are 'expected'. to increase fruits and vegetables. The cloth- 
demands for. the Federal - ing index rose 0.6 per cent, and 
Government ' '.'programme . to transportation advanced 0.2 per 
create jobs. Such a programme cent, while housing, health and 
ha&., bees promised .to . counter, personal care and recreation and 


OTTAWA, Oct. 14. 

reading indexes each edged up 
0.1 per cent The tobacco and 
alcohol index remained steady. 

Increases ln various indexes 
other than food continued the in- 
flationary trend which has been 
plaguing Canada for several 
months. A year to year increase 
in the index of 3.5 per cent, is 
considered too high for Canada. 
This boosts prices of Canadian 
goods too much and makes it har- 
der for Canadian exporters to sell 
in foreign markets. With recent 
U.S. moves to slow their rate of 
inflation it hsa become even 
more urgent that Canada! 
moderate its price rises, accord- 
ing to Government officials. 

The Government is looking at 
various methods of accomplishing 
this but it is in a difficult posi- 
tion because of the high unem- 
ployment. 

V The Canadian dollar spurted 
in foreign exchange trade in New 
York to-day. A similar sharp 
upward movement was posted in 
London currency trade. The 
Canadian unit was quoted in New 
York at 99.67-99.70 against the 
U-S. dollar, compared with an 
overnight rate of 99.46*49. j 
Traders attributed the rise to I 
comments by Canadian Prime 
Minister Pierre Trudeau yester- 
day. He said Canada would 
announce “ very soon ” a con- 
tingency programme to offset the 
impact of the U.S. import | 
surcharge. 


For all Exchange Dealing and 
Euro-Currency Deposit and 
Loan business, as well as for 
all matters concerning banking 
relations, please now contact 
the International Division of: 

Standard and Chartered 
Banking Group Limited 

10 Clements Lane, London EC4N 7AB. Telephone: 01-623 7500. Telex: 884361/2. 
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News 


THE COMMON MARKET 


Accles & Pollock’s Dutch 
move doubles capacity 


BY DAVID CURRY, EXPORTS EDITOR 


£1.5m. worth 
of thermal 
insulation 

Dick's Eagle Insolations, a 
member of the Thos. W. Ward 
sroup, has been awarded a 
£1.5m. contract for the thermal 
insulation of a heated pipeline 
running from the new Petroleo 
Brasileiro SA (Petrobras) 
refinery at Paulina to a terminal 
on the outskirts of Sao Paulo. 

The contract which includes 
the supply of all raw materials 
and specialised plant from the 
U.K. and fabrication on site and 
in the field is due for completion 
in April, 1972. 

This is the second major over- 
seas contract won within a year 
by Dick's Eagle for its “ Poly- 
payre ” insulation process. Work 
was completed recently on a 
£350,000 contract for the insula- 
tion of a 35-mile buried oil pipe- 
line in Iran. 

Surveyors 
lecture tour 

Four leading Chartered Quan- 
tity Surveyors will be lecturing 
.on their specialist advisory ser- 
vices to American audiences con- 
nected with the construction in- 
dustry during a two-week mis- 
sion to the U.S. 

The lecture tour, organised by 
The Royal Institution of Char- 
tered Surveyors at the invitation 
of the American Institute of 
Architects, will take place from 
October 21 to November 4 and 
the mission will visit Washing- 
ton, Chicago, Indianapolis and 
New York. 

The object is to promote quan- 
tity surveying services to archi- 
tects and private and public 
clients engaged in costruction' 
and development both in the 
U.S. and elsewhere. 


ACCLES AND POLLOCK, a TI 
Steel Tube Division company of 
Oldbury, Worcestershire, is to 
manufacture energy-absorbing 
steering columns and assemblies 
in Holland. A Dutch company, 
Accles and Pollock NV, has been 
registered and the installation of 
special plant in a factory at 
Aalten. near Arnhem, will com- 
mence shortly, with production 
of assemblies planned to be in 
full swing in early 1972. 

Initially the Aalten facility 
will produce outer energy-absorb- 
ing convoluted tube assemblies 
for the Ford-designed safety 
steering column for the Ford 
Taunus cars built at Cologne. 
Accles and Pollock anticipate 
that at a later stage, the Dutch 
and British plants will be produc- 
ing complete energy-absorbing 
steering columns for several 
European car makers. 

Flexible 

Mr. Douglas Scott, director and 
general manager of the Energy- 
Absorbing Steering Column Divi- 
sion of Accles and Pollock, said 
that the move would double pro- 
duction capacity for the product. 
With production plants on the 
continent and in bte UJK. the 
company would be able to adopt 
a flexible approach to meeting 
growing demand. Design and 
development of the columns 
would continue to be centred in 
the U.K. 

Accles and Pollock entered the 
energy-absorbing steering column 
assembly business four years ago 
when it began making the short 
lengths of convoluted or 
corrugated steel tube by a rolling 
process for the Ford Capri safety 
column. 

Licence 

About 18 months' later it took 
world-wide licence rights to the 
"close and stretch M method of 
producing convoluted steel tube, 
developed by the Koppy Corpora- 
tion of Detroit 

Accles and Pollock’s Dutch 
manufacturing facility is based 
at the Aalten factory of Gazelle 
Rijwiel Fabriek, manufacturer of 


cycles. Gazelle was acquired In 
January of this year by the Cycle 
Division, of Tube Investments. 

Mr. Scott commented: “ Our 
decision to produce energy- 
absorbing steering columns and 
assemblies in Holland underlines' 
the commercial opportunities 
which we believe exist for this 


product Motor car and car com- 
ponent manufacture is an inter- 
national business and we are 
treating our energy-absorbing 
steering column activities on this 
basis.” 

The company has produced 
more than 500,000 assemblies for 
Cortina and Taunus cars. 


A convolntlng machine at work at Accles and Pollock's 
Oldbury works on energy-absorbing assemblies for the 
steering column fitted to the Ford Cortina. Similar machines 
will be installed in Accles and Pollock’s Dutch plant 


ANITA for 
Germany 
and U.S. 

Sum lock Comptometer of 
Uxbridge has reached agreer 
ment to introduce its range of 
calculators into West- Germany 
and the U.S. where it will com- 
pete with Japanese products. 

Bosendahls International of 
Egelsbach near Frankfort is to 
have sole distribution rights for 
ANITA calculators In West Ger- 
many. It has a dealer network 
throughout the country and is 
establishing a direct sales 
organisation for ANITA. 

The American agreement has 
not been revealed in detaiL Mr. 
R. Walter, managing director, 
commented that distribution 
would be by “ a leading company 
in the office equipment field. 

* Our North American dis- 
tributors win have servicing 
centres throughout North 
America. They are recruiting 
and training a specialist sales and 
service force to launch the 
ANITA LSI equipments pro- 
gressively beginning with New 
England,” he said. 

BICC on 
Argentine 
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THE EAST EUROPEAN TRADE COUNCIL 

Too necessary to be call 
out to the wolves i 


stamp 


THE WORK of a member of the 
BICC group has been depicted 
far the first time on. a stamp. 
Issued in Argentina to com- 
memorate the El ChocDn power 
project, this shows two guyed 
towers constructed by Painter 
Bros., of Hereford. 

The towers are nearly 130 
feet high and have -a total arm 
span of 115 feet; some 5,000 of 
them will carry power lines from 
E.I Chocon to a terminal in the 
western suburbs of Buenos Aires. 

The El Chocon contract which 
is worth £22m., is being under- 
taken by a four-company consor- 
tium wbich-includes three mem- 
bers of the BICC group — Balfour, 
Beatty and Co., BIC Construc- 
tion Co., and Painter Bros. The 
contract is for the Installation 
of two single circuit quadruple 
conductor 500-kV . lines, - -each 
1,100 km long, r unning parallel. 

When completed, the scheme 
will provide a major source of 
hydro-electric power,; irrigation 
and flood control for the rich 
Negro Valley, which stretches 
from El Chocon to the Atlantic 
Ocean. 


THESE are heady times for the 
East European Trade Council. 
The Russians, despite a nagging 
shortage of hard currencies, have 
shown themselves interested In 
buying even such consumer frills 
as one-armed bandits and bump- 
ing cars. The British, despite a 
declared willingness to make 
more of contacts between East 
and West have thrown out 105 
suspect diplomats and officials. 

For such developments must 
touch on the highly complex 
work of the nearly five-year-old 
Council Its aims must be 
affected. These are, broadly 
speaklDg, to collect all' relevant 
information to promote trade 
between Britain and the 
Comecon area; to disseminate 
such information to .all 
interested and potentially 
interested organisations; and to 
encourage new forms of trade. 

But the times are heady for 
perhaps other reasons. The 
re-vamping of the BNEC places 
something of a question-mark 
over the Council's bead, even 
though the Council, as the only 
institution in the country con- 
cerned solely with East-West 
trade promotion, may claim with 
considerable justification that it 
ought to be kept going without 
any shadow of doubt. 


Intelligent 


Its continuance should be 
guaranteed particularly if the 
Government subscribes to the 
views of those in industry who 
know what they are talking about 
when they speak of the huge 
potential — expulsions or no 
expulsions — that there Is for 
U.K. exporters in the Eastern 
bloc. 

It should also be guaranteed 
because a glance at the Council's 
membership testifies that it 
brings together some of the most 
intelligent brains in this unique 
trade, and because when these 
members are in the Communist 
area they tend to be entertained 
at a level that really matters and 
by people who have some know- 
ledge of, and control over, policy- 
making. 

The Council can be rather 
camera-shy, partly because it 
hasn't always known when it was 


The future shape of 
Britain’s export promo- 
tion services is still 
unknown despite the 
imminent demise of the 
British National Export 
Council. Michael Sim- 
mons looks at one body 
up to its neck in East- 
West trade activities 
and argues that the 
Government must not 
throw the baby out with 
the bathwater. 


on to a good thing. To have 
acquired a chairman in Sir John 
Stevens who can conduct an 
intricate finance meeting with the 
Bulgarians in unfaltering Rus- 
sian, and who can extract from 
the Russians even the possi- 
bilities of up to £60m. (before 
the row admittedly) worth of 
business for U.K. exporters, is 
an asset the Government (his 
backers) would be foolish to let 
go. 

Sir John Stevens, as his pub- 
lished reaction has indicated, has 
not oeen too put out by the 
Soviet reprisals of last week. The 
Inter-Governmental Commission 
for Trade and Technology, of 
which he is a member,' will not 
now meeting in Moscow in 
the New Year — but trade with 
other parts of his “ parish ” will 
continue to grow and, besides, 
there was plenty of trade in 
prospect with the Russians — 
though it was subject to a certain 
stagnatiorw-even before the Com- 
mission came into being earlier 
this year. 

To this end, the Council fully 
expects to go on — keeping up its 
role as an educator of exporters 
and would-be exporters (there is 
a vast difference) and ‘also as an 
information centre. The Kama 
River lorry project, from which 
the Russians hope to be turning 
out as many as 150.000 heavy 


duty vehicles annually by X874-7! ' ■ 

is something it is watchio • * , 
closely. , 

The Council has bad assurance 
that substantial sub-contracts fc 
this' project could be placed ii 
Britain, and with this in mind • 
has now taken on the role c ’ ! 
clearing house, to let U.K. 
facturers who would like l 
tender know — as nearly as thi ■ 
can be done from this end— Jus 
what sort of scope they no* 

bS But since the Council is keen! 
aware of the multiplicity of exis 
ins organisations dealing wit 
dfferent facets of East-Wes 
trade it seeks to cloak its i r 
formation gathering and givia 
with a certain sophistication. I 
maintains, for a start a list o 
30 to 40 firms willing to conduc 
barter deals. Its literature oj 
this or that country is as in 
formed as a visit last month o 
even this month can allow it ti 
be. and Its booklets on drawtn; 
up contracts and on icensing & 
answer questions. 

Role as host 

Other sucb booklets are to b 
published shortly on industru 
co-operation (something the Eas 
Europeans, as avid supporters 
will doubtless read with acute 
interest) and on publicity pro 
motion in Eastern Europe. 

The Council has another rolt 
—that of host A Polish con 
struction industry delegation was 
here last year as its guests, as 
was a simitar team from Hun- 
gary in June. A Romanian pack- 
aging team is expected soon, and 
feelers are being put out to bring 
a group of Polish brewers. 

Despite the camera shyness the 
Council's members will talk with 
interest of public relations — as 
they see them. The members 
underline, for instance, that they 
are pleased — and rightly so — that 
the- days of taking a double- 
decker bus round Warsaw are 
past Communists, after all, an 
businessmen. But the Council 
has also sent flowers by special 
delivery to a lady member of as 
East European Chamber of Com- 
merce in hospital for an opera- 
tion. The Comunists, they argue, 
can be human too. 


Promoting exports through 
the international exchange 
of young trainees 


Try this test on your bank. 

Call up and ask if you can take down your line 
of credit in Eurodollars, non-resident sterling, and 
three different local currencies— drachmas, rupiahs, 
and N.T. dollars. 

All at the same time. 

Chances are, you'll get a mixed answer. “Yes” 
on the Eurodollars and non-resident sterling. "No” 
on the local currencies. 

Because most banks don't have foreign branches. 
And without a branch or subsidiary in a country, a 
bank can't directly lend the local currency. 

At American Express International Banking 
Corporation, you can get a global line of credit- We 
can lend you Eurodollars. Non-resident curr aides. 
And a wide range of local currencies. 

All on a single line of credit -' 

Only , five or six banks in the world offer you this 
much flexibility. We can do it because we have 49 
branches and offices of subsidiaries. In IS countries. 
Six in Germany, four in Pakistan, and three in Inclia. 
To name just a few. 

With this worldwide system, we can adjust your 
line of credit to fit the needs of your business. We .can 
even switch your currendes at the end of loan periods 
to adjust to a change in your needs. Or in the risks or 
costs of foreign exchange. 

In fact, we'll be glad to review your choices of 
currency regularly. To help you get the right curren- 
■ des in the right places. At the right time. 

Which brings us to our philosophy of inter- 
national banking. We don’t think it’s enough just to 
help you do business. We want to help you do it 
profitably. • 


American Express International Banking Corporation 

American Express International Banking Corporation has 49 branches and subsidiaries handling ail types of banking transactions all over the world. We’re in 
these major financial centres; Amsterdam, Athens (2). Baste. Bombay, Bremen, Brussels. Calcutta. Cannes. Chittagong, Copenhagen, Dacca. Djakarta, Duaseldorf, 
Florence. Frankfurt, Geneva. The Hague, Hamburg. Heidelberg, Hong Kong, Karachi, Kowloon (2), Lahore, Lausanne, London, Lucerne; Lugano, Milan, Monte 
Carlo. Munich, Naples, New Delhi, Nice, Okinawa (2), Paris (2), Piraeus, Rome. Rotterdam, Salonica, TaipeLTokyo, Venice (2)^ Vierma^Zunch. 


London Branch: 25 AbchurchLane, London, EC4. TeL (01) ©3 1R13, 


BY ELS BETH GANGUIN 

NEXT TUESDAY, - Sir- Joseph 
Hunt will officially inaugurate 
the British Office for Trainee 
Exchange, designed to enable 
British companies to second 
employees to overseas companies 
for specific training attachments. 

This follows a Board of Trade 
report in 1969 on “ Exports and 
the Industrial Training of 
People from Overseas,” which 
recommended the setting up of 
such an exchange. The British 
Association for Cleri cal a nd In- 
dustrial Training, BACTE, which 
will run the business, bas now 
been provided with ftinds for a 
pilot scheme for the- exchange of 
Industrial and commercial 
trainees between the UJK. and 
France and Germany. 

If this pilot scheme is success- 
ful, additional funds for its 
expansion are promised for 1972- 
1973. 

The decision to set up BOTEX 
was based on the recognition that 
existing arrangements for the 
exchange of trainees "do not 
mee t eit her the needs of British 
Industry to obtain first-hand 
knowledge of their overseas 
markets, or the requirements of 
other ' industrialised countries 
which wish their trainees to gain 
experience with British firms,” 
it is claimed. 

Inquiries had shown that 
British firms “ recognise the 
export promotional value that 
they can derive both from giving 
their employees selected training 
attachments with carefully 
chosen companies abroad, and 
from offering training in Britain 
to young potential managers 
from overseas who might thereby 
be favourably influenced in the 
future towards the purchase of 
Briti sh go ods." 

BOTEX it is stressed, would 
hope to satisfy both these needs. 
It is to act as a M focal point ” for 
exchanges with other developed 
countries of industrial and busi- 
ness personnel, normally , in the 
13 to 30 age group. 

Exchange trainees will be 
nominated by employers, and a 
detailed training programme will 
be agreed between them and the 
receiving organisation. Training 


provided Is Intended to he "sub- 
stantial and systematic." For this 
reason, attachments may last a 
year, but should certainly not be 
less than s ix months.. 

BOTEX will want to be satis- 
fied that the receiving organisa- 
tion can, in fact, provide that 
training. And it is pointed out 
that training attachments will 
not be made to educational insti- 
tutions, although they may 
incorporate a period of academic 
study, if agreed by all concerned. 

Before they go into the receiv- 
ing companies or organisations, 
the trainees will be put through 
a ■ one-month acclimatisation 
course. The cost of this, plus 
m ainten ance, will be met by 
BOTEX for foreigners who come 
to Britain. It is hoped that 
similar arrangements will be 
made for Britons going abroad. 

The trainee will . become an 
employee of the host company 
while he is seconded, and he wiil 
receive agreed remuneration. 
Appropriate 'Yates pf pay are to 
be negotiated. There is also a 
stipulation that suitable 
accommodation must be secured. 
And the trainees will be expected 
to send home regular progress 
reports. .To avoid getting 
entangled in too much red tape, 
it is “ hoped to ensure that 
trainees sponsored by BOTEX 
and its foreign counterparts will 
be accepted by the authorities as 
automatically qualifying for the 
nece ssary permits. " 

BOTEX will, it says, give in- 
formation to any British em- 
ployer interested in having his 
personnel trained in this manner, 
about available facilities, and 
about the Introduction of suit- 
able overseas companies. There 
is the promise of bulletins, meet- 
ings, seminars, or even confer- 
ences on the subject. There may 
even be a travel service, if this 
should prove necessary. But 
althou gh th ere will be a grant 
for BOTEX from the Department 
of Trade, British companies 
which want to partake of this 
scheme will still have to pay a 
fee. 

Sir Joseph Hunt will be chair- 
man of the governing body, Mr. 


Peter. Perry, director of BACIE, 
will be its director. 

Members of the governing body 
include Mr. Michael Bury, 
director of education and train 
Ing of the Confederation of 
British Industry, Mr. E. Lewis, 
chief adviser on training in the 
Department of Employment, as 
well as training board directors 
and members of the TUC, the 
Department of Trade and In- 
dustry, and the Foreign and 
Commonwealth Office, among 
others. 


Knitwear boom 


depresses 
cloth sales 


A BOOM in knitted wear is 
blamed for a drastic drop in U.K 
exports of woollen and -worsted 
cloths to North America in tbs 
first eight months of this year. 
Woollens exported to the U.S. 
dropped by almost 1.5m. square 
yards to 2.38m. square yards and 
worsteds were nearly halved at 
639,000 square yards. 

Canada’s intake of worsteds 
from the U.K. fell by more than 
a half to 514,000 square yards 
with woollens also dropping to 
2.49m. square yards. 

Sales are being fait by the boom 
in knitted clothing in America. 
In Canada, in addition to knitted 
wear, competition from Japan 
was also a factor. Most markets 
showed a decline hut exceptions 
included Lebanon, Greece, West 
Germany, the Irish Republic -and 
Hong Kong for worsteds -and } 
Lebanon. France and the -Irish 
Republic for woollens.. 


Executive Jet Hire 


TRADER AIRWAYS 


The first barreL Imagine thirty or 
more classic straight whiskies each 
maturing in oaken casks. Then; when 
they ve reached- their individual peak, 
imagine them blended together. Most 


The second barrel. They put th&scbtcti. *■ 
back into thewood to Jet the malts • **. > ■ 
- muigfe marry and mature -together-for * 
at least another -year and a half. Grow-. •. 
tng in subtlety.and character until a— - 
flavour emerges that is undoubtedly - * 

greater than the sum of its parts.’ ■; ' ‘ * 


Ddubkrbarrelled to mature the’ malts. - 

"" ' ■ * •v'* -vV-Wiitni* l || 7**tWt< 
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points to the moving pattern of the futurp. The story began with 
our Belting Division, and the technical and manufacturing 
knowhow acquired from making every type of conveyor belt for 
industries throughout the world. 

Our logical next step — moving people— will help to solve one of the 
biggest urban problems: transport in towns. The Dunlop 'Speedaway* 
System is a continuous transportation system capable of carrying 30 000 
passengers an hour— and no traffic jams! 

The original Dunlop invention that makes these passenger conveyors 
practicable is our ‘SmrgLide' belting. ‘Starglide’ is already installed 
at many airports, rail termini, and shopping precincts in three continents 
as a mo\ing pavement over short distances. 

Our ‘Speedaway’ System uses the same belting to carry people about 
towns, smoothly and silently at 10 m.p.h., in a weather-proof, 

a i r-c ? < r dit |? n * i » WMJwenr ‘tube’. Economic feasibility studies show 
that Speedaway is viable, and it is now at an advanced sta^e of 
engineering development. ° 

We are ready to go. 


r// 'A.' f /'//-' 
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New German 
initiative on 
currency crisis 

BY OUR OWN CORRESPONDENT 


BONN, Oet 14. 
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Bundesbank 
measures 
: working’ 

. By Malcolm Rutherford 

•- DUSSELDORR" Oct' 14. 
FOREIGN Exchange dealers said 
o-day that the Bundesbank's new 
mempts to reduce the IHnark 
■evaluation rate seemed to be 
working, although, the D-mark 
weakened only slightly in . the 
foreign Exchange market; 

The official dollar fixing was 
' DM3.3290, only slightly changed 
from yesterday's DM3.32 9S, and 
' equivalent to a de- facto DM 
revaluation against the dollar of 
3.95 per cent., in hectic dealings, 
however, the dollar firmed this! 
afternoon to close at around 
DM3.3360. Dealers said they ex- 
pected the dollar to continue to 
strengthen in the next few days 
■ as the belief spread that the 
German economy cannot stand a 
revaluation of 10 per cent. 

It was partly to drive this point 
. home that the Bundesbank 
yesterday announced a half point 
cut in the German discount rate, 

. and a general easing of credit 
policies. These measures were 
to-day generally' welcomed in 
. German banking circles. 

The Bundesbank is meanwhile 
remaining active In the foreign 
exchange market Today it 
bought about spot Slim, at the 
official .fixing, but is understood 
to have made no forward pur- 
chases. 

Total purchases by the Bundes- 
bank in the past three weeks or 
so amount to around Bl.OOOra., 
about two-third of which were on 
the forward market according to 
Dr. Tuengelcr, a senior Bundes- 
bank director. Hie Bundesbank 
believes that without these Inter- 
ventions the DM revaluation rate 
might have reached as much as 
14 per cent 


THE WEST GERMAN Govern- 
ment is to make a fresh attempt 
to solve the European currency 
problem, which- is placing an 
ever-increasing burden on the 
Bonn-Paris relationship. It is 
(-possible . that the West German 
economics and finance minister. 
Prof. Schiller, whose policies are 
being criticised by some . of- his 
Cabinet colleagues, will see his 
French counterpart, M.. Giscard 
d'Estaing, -before the .next meet- 
ing of the EEC Finance Ministers. 

According to the Federal Gov- 
ernment spokesman. Herr von 
Wechmar, the Cabinet had con- 
firmed its will “to reach a result 
with its European partners that 
would ease talks with others.” 
This meant, he said, that Bonn 
intended to Incorporate its cur- 
rency policy more strongly than 
before in the general conception 
of foreign, European and defence 
policies. 

.This formula, he added, was 
not directed specifically at the 
Bonn-Paris relationship. The 
Federal Government was think- 
ing in terms of the- general Inter- 
national situation — of the EEC. 
the four, countries which had 
applied for membership, and the 
relationship with the U.S. and 
other countries. 


-He denied that there had been 
a confrontation between Herr 
Schiller and other Ministers. The 
discussion about possible ways of 
solving the currency problems 
would be continued next week. 
So far the question of fixing a 
date for the ending of D-Mark 
floating had not been raised, nor 
had any concrete alternatives to 
Herr Schiller's policy been put 
forward. It was clear, however, 
that the Government was no 
longer prepared to regard cur- 
rency policy in isolation. 

Herr Schiller returned to Bonn 
op Tuesday evening after a short 
holiday in Mexico amid increas- 
ing criticism that his approach 
to the currency crisis is alienat- 
ing West Germany from, her 
allies, particularly France. The 
outcome of the Cabinet meeting 
was largely the result of the 
persistence of the Foreign Mini- 
ster, Herr Scheel, who is most 
aware of the disturbed atmo- 
sphere between Bonn and Paris. 
He was supported, in urging Herr 
Schiller, to visit M. Giscard 
d'Estaing. by the Defence Mini- 
ster. Herr Schmidt 

Herr von Wechmar said the 
Cabinet had had a frank discus- 
sion lasting two-and-a-half hours. 
From most accounts he appears 
to have put it mildly. 


EEC unlikely to give in 
to U.S. pressures 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


DENMARK’S NEW GOVERNMENT 


Shackled by economic difficulties 


BY OUR COPENHAGEN CORRESPONDENT 


DENMARK'S Social. Democratic The Danish application for 
minority Government has come membership of the European 
into office at a time when the Communities will be taking up a 
economic situation is thoroughly 

unsuilcd to the traditional pro- right-wing parties support 
clivities of Social Democrats for membership as long as Britain 
ever-expanding expenditure in joins, and there is no doubt that 
the public sector. As it- will face Parliament will give overwhelm- 
a perilous Parliamentary exist- ing support. The SPP. however, 
ence as well, it will find it diffi* is against, entry on any terms, 
cult to behave like a recognizably The Government’s problems will 
Social Democratic administra- arise with the mass of legisla- 
tion. It may turn out that its tion which must accompany 
sole contribution to Socialist membership and there will be 
solidarity is the recognition of countless opportunities for right 
North Vietnam. and left to combine to defeat the 

The Incoming Prime Minister, Government. 

Mr. J. O. Krag, was recommended The new Government has 
to the King by 89 of the 179 launched some economic policy 
members of the Folketing Hus proposa ] S , but in general it is 
is one short of a minority, but g 0 ing t0 be bound han d and foot 
*■" 1 “» by the very difficult -economic 

of the outgoing Radical-Conser- qifuatinn it will, in particular, 
™JjTi ibCr " Coalition, cou.d g“gf JUgmZ 


that private consumption for 
those in active employment does 
not increase’ at all for the better 
part of this decade 
Public sector expansion in the 
1960s produced excess demand 
pressures, bringing in their trail 
a persistent and growing external 
deficit. The current payments 
deficit Is over 3 per cent, of the 
GNP. The net foreign debt is 
now up to about Kr.2Q.OOOm., 
about one-third short term, while 
the foreign exchange reserves 
are around Kr.3,000m. 


Crucial 
disagreements 


public expenditure. 

Recent reports by the Ministry 
of Finance and the Economic 
Advisory Council have estimated 
that even the rate of growth of 
_ public expenditure in this decade 

On many of the most import- ’ s b a ! ve <L to around 3.5 per cent., 
ant issues the Social Democrats, t * ie burden °f financing such 
who have 70 seats plus the sup- P T0Wth wB necessitate raising 
port of two Greenland and Faroe the value added tax, now levied 
members, will have to rely on at 15 cent., to 45 per cent, by 
the co-operation and support of the end of this decade, assuming 
the old coalition parties Their that income-fax scales, -steep 
supporters on the left, the 17 ©nougb. remain unchanged, 
members of the Socialist People's Taxation already accounts for 
Party (SPP) nurse crucial dis- 49 per cent of the national 
agreements with the Social income. By 1985 at the latest 
Democrats, especially on foreign and ' at the more moderate rate 
policy and Common Market mem- of public sector growths, taxation 
bership, but also on economic would amount to 60 per cent, of 
policy. the national income, assumin g 


Drastic 

curb 

Most of the foreign firms here 
have concluded that eventualiy 
Denmark must devalue before it 
can get on top of this problem. 
The new. Government could pos- 
sibly do so sooner rather than 
later and blame it all on the last 
lot to hold office; though there 
is no evidence that they are 
thinking this way. A genuine 
"float” is another possibility (so 
far the krone, since. August 13. 
has followed Sterling upwards 
against the dollar, which is some- 
times known here as a whiter- 
tban-wfaite float). 

But whatever means are 
adopted, everyone agrees that 
resources must be switched out 
of the public and private service 
sectors and housing into export 
and import-competing industry. 

In practice, a nil increase in 
private consumption for the wage 


earners is likely to be impossible. 
The unions are bound to demand 
real wage increases, if only to 
compensate for the tax increases. 
This leaves only one way out — 
an even more drastic curb' on 
public expenditure. This is 
tough on the Social Democrats, 
who dream of more and better 
education, housing, social wel- 
fare and so on. and have the 
traditional socialist aversion to 
boosting the profits of private 
industry. 

It may prove even more diffi- 
cult to explain to the SPP, and 
there will be no comfort for the 
Government from this wing of 
the political spectrum. 

The Government's economic 
policy innovations include pro- 
posals for a State Investment 
Bank to undertake risky invest- 
ment in new and rationalising 
projects, and a Capital Market 
Commission to direct capital 
resources. Both proposals are 
so controversial, however, that 
the Government is bound to look 
for support from at least one of 
the right-wing parties, which 
will mean compromise and 
alienation from the SPP. There- 
fore it will try to draw the 
Radical Party into co-operation. 
If it succeeds it will restore a 
system which dominated Danish 
politics from the late 1920’s to 
1966. when The Radicals invari- 
ably supported the Social Demo- 
crats. The Social Democratic 
defence Reform plans are particu- 
larly well designed for winning 
Radical favour. 

Apart from Common Market 


membership, these plans could 
prove by far tbe most Important 
pari of the Government's pro- 
gramme. Concocted in complete 
disregard for any ideas other 
NATO allies may have about 
burden sharing, they involve cut- 
ting national service conscription 
from 12 to five or six months, 
reducing the air force strength 
from over 100 to 72 planes, and 
laying up the navy's only heavy 
units— four submarines and two 
fast, rocket-bearing frigates 
(which do not actually have any 
rockets to carry). 

Substantial 

majority 

The Radical Party, which has 
an anti-militarist tradition, will 
probably agree to support this 
plan in some form or other. The 
main condition they have so far 
made public is that there should 
not be any increase in defence 
expenditure in the coming five- 
year period. 

The tricky Parliamentary situa- 
tion has already persuaded many 
observers that the Government 
will not last long. The feeling 
is that nnce Denmark is safely in 
the Common Market the Govern- 
ment will go to the polls again, 
or perhaps sink Its differences 
with the Radicals and form a 
coalition slronc enough to tackle 
the formidable ccnnnmic prob- 
lems. The Radicals have 27 
seats, and together with the 
Social Democrats would have a 
substantial majority. 
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Spain denies 
report of ships 
for S. Africa 

By Our Own Correspondent 
MADRID, October 14. 
FOREIGN Press reports that 
Spain would replace Britain in 
the building of warships! for 
South Africa has been rejected 
hy the Spanish Ministry of 
Foreign Affairs. 

An official spokesman to-day 
stated explicitly that no contract 
of any kind has been established 
between Spanish . shipbuilding 
companies and South Africa. 

According to the foreign news 
agency and Press . reports the 
Spanish state-owned Baxan ship- 
yards had booked a South 
African order for the construc- 
tion of two modern corvettes. 

The Bazan shipyards are 
building several modern war- 
ships for the Spanish navy under 
American manufacturing 

licences. Building .ships for a 
foreign country would in any 
case have required the permit 
of the American licencees. 
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Italy looks for 
boost after 
bank rate cut 

By Our Own Correspondent 
ROME, Oct. 14. 

ITALY’S immediate decision to 
follow the West German bank 
rate cut by a half per cent cut 
to 4.5 per cent In the Italian 
bank rate represents the latest 
mqye in an easy money policy 
which the Italian monetary 
authorities have been conducting 
with little success for over a 
year. 

Easy money has not resulted 
in a hoped-for stimulus to invest- 
ment but merely a piling up of 
surplus liquidity throughout the 
banking and credit system. 
There are, however, solid reasons 
to believe that the latest reduc- 
tion in bank rate will mark the 
beginning of the hoped-for in- 
crease in investment, demand 
and economic activity generally. 

This is mainly because the re- 
duction closely follows a govern- 
ment decision to allow a massive 
increase in public sector invest- 
ment next year, both in the social 
and welfare field and by the 
nationalised industries. 

The . classic Italian way of 
financing such' public investment 
Is through the domestic bond 
market- and- the one per cent, 
reduction to four per cent in the 
rate at which the. Bank of Italy 
discounts bonds deposited with 
it is clearly intended to revit- 
alise this market in anticipation 
of a series of new issues. 


CONTACTS between the Common 
Market and the U.S. on the trade 
and economic- issues that have 
strained their relations since 
President Nixon’s August 
measures are to be stepped up in 
Washington next week. 

Dr. Rail Dahrendorf, Commis- 
sioner responsible for external 
trade, will be in the U.S. for his 
regular quarterly discussions 
with Mr. Nathaniel Samuels, 
Deputy Under-Secretary for 
Economic Affair s. Although these 
meetings are normally routine, 
Mr. Samuels is expected here to 
present Dr. Dahrendorf with a 
list of U.S. proposals for Com- 
munity action to reduce tension 
in the trading fleld—a list which 
could include suggestions for 
restraint by the Community in 
negotiating new commercial 
agreements, and also cover the 
Common Agricultural Policy. 

Dr. Dahrendorf has repeatedly 
stated that the Community does 
not intend to bargain away the 
U.S. surcharge by making con- 
cessions of this kind, and the 
U.S. is not likely to meet with 
any success If, as suspected, it 
asks the Community to hold back 
on negotiations with Common- 
wealth and non-candidate EFTA 


BRUSSELS, Oct 14. 
countries In the context of 
British membership. 

On the agricultural front Dr. 
Dahrendorf will be backed up by 
Dr. Sicco Mansholt, Commis- 
sioner responsible for agricul- 
ture, in Washington to see Mr. 
John Con n ail y. Secretary of the 
Treasury, and Mr. Clifford 
Hardin, Secretary for Agricul- 
ture. 

Following this week's visit to 
Washington by M. Raymond 
Barre, Commissioner responsible 
for economic and monetary 
affairs, this means that all the 
key Commission members in the 
trading, monetary and agricul- 
tural field will have had top- 
level contacts with the U.S. 
Administration. 

None of the Commissioners is 
entitled to negotiate - concessions 
with the U.S. directly, but tbe 
Community will be satisfied if it 
can at least clarify U.S. thinking 
on the length of time that 
American protective measures 
are due to remain in force, and 
what demands are being made on 
the Six in return for their 
removal. The U.S. bad not yet 
made a formal approach to the 
Community with a full list of 
demands. 


E. German concern at 
“uneven” development 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


CONCERN IS growing among 
East German economists at the 
country's uneven development, 
which has been underlined by 
the worst crop harvest since the 
war. Vegetable production is 
expected to be more than 20 
per cent, below planned levels 
— described in a recent Polit- 
buro report as the equivalent of 
4.6m. tons “ in grain units." 

Herr Erich Honecker, the 
Party leader, told a recent Party 
meeting that despite a growth 
in output in the first eight 
months of this year of about 6.1 
per cent, compared with the 
same period of last year, there 
were still "anomalies” and "a 
number of negative factors " in 
the economy. These arose from 
shortages of manpower and fuel, 
and serious bottlenecks in sup- 
plies of essential materials. 

There were disproportions, ne 
said, bciween what was produced 
and what was delivered, in some 
cases "persisting without visible 
improvement" The economic 
tasks confronting the country 
could not, however, he solved 
within months, and current in- 
vestments would only begin to 
pay off in 1972-73. 

The new Five-Year Plan direc- 
tives, he pointed, out called for 
a 26 to 28 per cent rise in the 
national income, a 35 per cent, 
rise m industrial output, and a 
36 per cent increase in pro- 
ductivity. Speaking, at a .ater 
meeting, of the “ struggle to 
realise the programme " he em- 
phasised that there had to be 
rigid oiganisation to meet the 
set targets 

As a means of easing the man- 
power shortage, the number r.f 
workers coming into the GDR 
from Hungary is to be increased. 
A five-year agreement has been 
signed in Budapest by which the 
Hungarian authorities will supply 


the Germans with several 1 
thousand often untrained workers | 
to go to selected industrial areas 

Meanwhile, there is consider- 
able and growing speculation in 
East Germany that Herr Willi 
Stoph is soon to be replaced as 
Prime Minister by Herr Horst 
Sindermann, a Politburo member 
who is a known Honecker sup- 
porter and currently Herr 
Stoph's first deputy. Herr Stoph, 
according to this speculation, 
would replace Herr Walter 
Ulbricht, the erstwhile Party 
leader, as chairman of the Party. 

Although Herr Ulbricht has 
once again been nominated by 
tbe City of Leipzig as their can- 
didate for the Volkskammer, he 
is gradually being eased still 
further out of the public eye and 
is semi-officialiy being blamed , 
for many of the country's econn- 
mic shortcomings. 


Metro half way 
back to normal 

By Adrian Dicks 

PARIS, Oct. 14. 
THE PARIS Metro was back to 
about 50 per cent, of normal 
working this afternoon, 10 days 
after the beginning of a motor- 
men's strike that is estimated to 
have cost at least 7 million 
working hours In addition to 
causing untold frustration to mil- 
lions of Parisians. 

Some of the train drivers may 
continue to resist the call to 
return to work made last night 
by the Prime Minister, M.i 
Jacques Chaban-Delmas, which I 
followed-up early this morning] 
by the two main unions involved i 


Athens and-U.S. feelings grow 
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BY OUR OWN CORRESPONDENT 


U.S. VICE-PRESIDENT Mr. 
Spiro Agnew arrives here on Sat- 
urday for a three-day official visit 
to Greece, during which he will 
have the opportunity for full dis- 
cussions with the military regime 
led by Mr. George Papadopoulos. 
Mr. Agnew’s visit comes at a time 
of growing anti-American feeling 
in both Government and opposi- 
tion quarters. 

-The- military regime will no 
doubt make political capital of 
H r > Agnew’s visit and will seek 
to .exploit it as solidarity from 
the U&." But at the same lime 
it will ' strongly oppose any 
pressure from the American 
Vice-President to carry out Us 
promises to restore Parlia- 
mentary rule. The Prime 
atiatfiter Mr. Papadopoulos has 
repeatedly stated that this Is a 
Purely, Greek' -concern. 


On. the opposition side, about 
160 former politicians belonging 
to Greece's two major political 
parties have prepared a state- 
ment they will convey to Mr. 
Agnew. The statement will stress 
that the traditional Greek- 
American friendship has been 
severely shaken as a result of the 
indirect support Washington has 
been giving to the military 
regime. 

in a statement yesterday, two 
distinguished professors. John 
Pesmazoglu and George Magba- 
kis. said that for the U.S. to 
support the status quo was to 
contribute to its prolongation 
and therefore lo the. prevention 
or the Greeks' right to decide 
their own future. Prof. Maghakis 
is serving an 18-year prison term 
for his part in a Plot to overthrow 
the regime and Prof. Pesmazoglu, 


ATHENS, Oct. 14. 

a former deputy governor of tbe 
Bank of Greece and the man who 
negotiated Greece's association 
with tbe EEC, was dismissed 
from his post after the army 
seized power in April, .1967. 

The last Speaker of the Greek 
Parliament, Mr. Demetrios Papa- 
spryrou has also issued a state- 
ment saying: “We do not seek 
an intervention in our internal 
affairs. We simply want io put 
an end to the American intervene 
tion in favour of the dictatorial] 
regime which for more than 
four-and-a-half years has imposed 
the tyrannical despotism in our 
country." 

Observers believe the Govern- 
ment will assure Mr. Agnew of J 
Us intention to restore demo - 1 
eratic rule gradually. But it will 
undoubtedly resist any pressure I 
for a timetable leading to General j 
Elections. 
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BRIGHTON, October 14 


Four of the Ministerial speakers in yesterday’s debates. From left to right: . 

Mr. Anthony Barber, Mr. Robert Carr, Mrs. Margaret Thatcher and Mr. John levies. 
Pictures by Freddie Mansfield 


The Government's resolve to “ stick to its guns" in 
its policy for soundly based growth and expansion 
with the same determination as in the past year, was 
pledged by Mr. Anthony Barber, Chancellor of the 
Exchequer, at the conference. At the same time, 
Mr. Barber and other Ministers went out of their 
way to stress that the direct purpose of these poli- 
cies was to create more employment and deal with 
the “ tragic situation " of unemployment. 

By returning repeatedly to this theme, the party 
leadership left no donbt of Its anxiety to kill the 
accusations of lack of compassion and even of 
inhumanity on the part of the Government. These 
charges did not come from the conference during 
debates on the economy and Industrial relations, 
although some of the speakers from the rostrum 
showed their uneasiness over these aspects of 
Government policy and the electoral damage they 
could do. 

No one in his right senses could but deplore 
.the waste of resources and the human misery and 


frustration that went with unemployment, Mr. 
Barber declared when be summed up the debate on 
the economy and taxation. Bat it was true to say, 
he insisted, that no previous Government in a single 
year bad taken so much action specifically to deal 
with the problem, and he went on to express his 
conviction that unemployment would come down. 

The Chancellor renewed his promises of further 
major tax reforms, and in particular that VAT woald 
not apply to foods other than those already subject 
to purchase tax, and also that the first slice of invest- 
ment income would be charged at the same rate as 
earned income. He did not disclose bow large a 
slice that would be, but assured the conference that 
the plans were to be completed in the next few 
months. 

Along with unemployment, be linked inflation 
as the most serious problem facing tbe Government. 
No Government and no party could be content while 
the country was plagued by these two evils, both 
inherited from the Labour Government, said Mr. 


Barber who was given a long standing ovation. 

Mr. Robert Carr. Secretary for Employment, 
was also concerned to "nail the lie” that the 
Government was deliberately creating unemployment 
and that It did not care about people's Jobs. They did 
care as a government and a party, Hr. Carr main- 
tained and stressed the intention in his own sphere 
of radical reform of employment policies. The 
Government was determined to go on record as 
a Government of growth and renewal, said Mr. Carr 
who was also given a standing ovation. 

It only remained at the dose of to-day’s debate 
for Mr. John Davies, Secretary for Trade and 
Industry, to provide his own testament to the 
Government's honesty of purpose. Tbe crowded 
hall rose to his passionate conviction that the 
Government’s policies must, could and would over- 
come the unemployment evil, and Hr. Davies was 
given tbe third standing ovation of the day. 

Justin Long 


Davies hint on new 


regional incentives 


BY JUSTIN LONG 


Barber promises Government 


will ‘stick to its guns’ 


HR. BARBER said that value 
added tax, which would become 
operative in April. 1973, would 
give a fairer and broader-based 
system of indirect taxation. 

M We said in our manifesto 
that VAT would not apply to 
food, except for those few Items 
already subject to purchase tax. 

“The particular method which 
we shall use will be set out in 
the VAT Bill when it is pub- 
lished, but we shall certainly 
abide by that pledge in the 
manifesto. 


Overdraft 


" Don’t forget that at the same 
time when VAT becomes opera- 


tive, selective employment tax 
will go — and SET is a tax on 
fond." 

After describing other 
measures the Government had 
taken in the Add of taxation, 
he spoke of "the benefit these 
changes will bring to those who 
Through misfortune find them- 
selves. with an overdraft, but in 
receipt of large sums for their 
memoirs.”- 

He added : " I feel the BBC 
would be wise to cut that 
passage.” Replying to a demand 
for estate duty relief on the 
matrimonial home, he said : “ I 
promise that this very Important 
matter is something 1 will con- 
sider with great seriousness 
between now and the next 
Budget." 

In the past year the Govern- 
ment had given tax cuts amount- 
ing in a full year lo fl.400m. 
Two years arjn Labour's Chan- 
cellor ‘Mr. Roy Jenkins bad 
declared that taxation had been 
incrcai.-d l« him by an a in mini 
“which har. n« parallel in our 
h! e ’*« r y " 

But in the first year of Con- 
servo live Government taxation 
had been reduced by an umnunt 
which hiM no parallel. 

“ Our aim is 10 promote expan- 
sion which ran and which will 
he sustained, a growth in out- 
put. in employment, and an 
improvement in living standards 
which arc soundly based" 


bility. We carry a heavy respon- 
sibility for having to deal with 
both an unacceptable level of 
unemployment and severe 
inflation.’’ 

Again and again over the last 
year he had • warned that 
excessive pay settlements would 
not only cause hardship and 
rising prices, but would 
inevitably cause high, rising 
unemployment 

“The simple fact is that 
workers have priced themselves 
and their fellows out of a job. 

“What is more, the .rise in 
labour costs has reduced the cash 
available for investment in new 
factories and new machines. 

“A limited number of 
militants, 1 believe wholly un- 
representative of the ' trade 
unions as a whole, were prepared 
to hold the nation ransom." 

Their actions were immensely 
reinforced by the Labour Gov- 
ernment's abject abdication on 
trade union legislation; aud they 
bad learned under Labour that 
regardless of the merits of the 
dispute it always paid to strike. 

“The truth Is that no-one in 
his right senses can but deplore 
the waste of resources, and all 
the human misery and frustra- 
tion that goes with unemploy- 
ment. 

“Nowhere Is this tragic situa- 
tion more obvious than in the 
ease of the boy or girl leaving 
school ^nd going with 
enthusiasm, hope and excitement- 
for their first job, only to find 
there is nothing for them. 


Winning 


Investment 


•• It was a comprehensive, 
carefully planned policy, strctch- 
in : over a period of years to 
gi\e new encoiirncmeni lo the 
British jicnple and new strength 
to the economy. 

No Government or party 
rnuld be content while Britain 
was plagued by the two evils of 
rising prices and unemployment, 
both inherited from Labour. 

"We do not carry the Marne, 
but we do carry the respnnsi- 


“ This Is really what the battle 
against inflation is all about 
Every man who is out of work 
to-day should go to those who 
still have jobs and say this la 
them: ’You are the majority. 
You have the power to stop 
these strikes which are clearly 
unjustified, and you have the 
power to stop unreasonable pay 
claims— for our sake use it.' " 

The Government had token 
massive action to counteract 
rising unemployment. " In addi- 
tion. we have introduced specific 
and substantial immediate 
measures to help to create 
employment. 

•* It la literally true to say that 
never In any previous year has 
any British Government taken 
so much action with the direct 
purpose of creating more em- 
ployment. 

“ Yet last week in this hall 
Mrs. Barbara Castle had the 
temerity to say that the Govern- 
ment had given priority to creat- 
ing unemployment." 

But it was her Government 


which “piled taxation on taxa- 
tion, which kept interest rates at 
record levels and which deliber- 
ately pursued policies they knew 
would lead to increased unem- 
ployment and would hold back 
production — that is exactly wbat 
happened." 

Mr. Barber had this message 
for those out -of work and those 
bard pressed by inflation: “ It 
has been obviously a very tough 
year, but we are determined to 
win this battle and we are 
winning." 

Mr. Barber described the 
response of industry to the CBI 
initiative on holding price 
increases lo 5 per cent as a 
"remarkable achievement,” and 
said there were four reasons 
why it would succeed. 

—It was devised by industry, 
not imposed on it; 

—Acuon taken by Government 
and the industry gave assurance 
to responsime union leauers ami 
members that moderation in pay 
claims wdld tie met by a real 
guarantee of steadier prices; 
—The need for companies to 
keep to tneir pledge put a umir 
on wage settlements;. 

— Greater prospect of price 
stability enabled the Govern- 
ment to take deliberate action 
to promote faster economic 
growth. 

Mr. Barber said that growth 
would itself counteract both 
Inflation and ' unemployment 
After six years under Labour 
*' which members of the Labour 
Government themselves, in their 
hearts, now recognise as years 
or failure” the economy under 
the Conservatives was beginning 
lo recover and the nation again 
was heading for the future. 

"The expansion we plan for 
has been slow- in coming, but 
sales in. tbe shops are rising and 
there Is a growing optimism in 
British industry,” he said. 

The balance of payments sur- 
plus would not remain at the 
present level as . expansion got 
under way, but the strength of 
tbe pound shows those abroad do 
not lack confidence in the policies 
we arc pursuing. 


that Britain is regaining her lost 
strength, is regaining her lost 
repute and her lost influence. 1 
was proud to be British ” 

Earlier Mr. Alan Beard (Swin- 
don had moved the main resolu- 
tion which welcomed the 
Government's plans to alter 
taxation structure, and the re- 
ductions already achieved. It 
urged a continuation of effort to 
expand the ' gross national 
prodnet. 

Mr. Beard said it was time for 
a more simple- taxation system. 
Income tax coding and rebates 
should be abolished. “ Surely we 
ought to marry for love and not 
for money in the form of income 
tax rebate.” 

The ' present ' scheme " was 
not even consistent — family 
allowances were taxed, while 
other social security benefits 
were not 

Mr. Peter Snttera (Ruislip) 
moved an amendment calling 
for a reduction in unemploy- 
ment. 


Structure 


Taxation 


“ We shall stick to our guns 
because we have your support, 
wc have the backing of a stead- 
fast Parliamentary party, and wc 
face an Opposition that is both 
rldtculous and irrelevant” 
Abroad he had found a new 
recognition "that Britain Is no 
lunger a pauper, a new recogni- 
tion that Britain is once more 
playing a leading part in inter- 
national affairs." 

“ I found a new recognition 


He said it was all very well to 
talk about restructuring the taxa- 
tion system, but people only paid 
tax if they were earning money. 

“To talk about taxation with 
nearly 1m. unemployed, is 
irrelevent and we have not got 
our priorities in the right order. 
This is a crisis, in human terms. 
Here are many- young people, not 
long out of school, without a job. 
What is their future? " 

Mr. Geoffrey Russell (South- 
east Area Young Conservatives) 
called on the Chancellor to make 
clear : Government policy oh 
value added tax and its impact 
on food prices. He accepted that 
higher food prices were a proper 
price to pay to gain the advan- 
tages of Common Market entry, 
but there were areas where the 
Government could act to control 
the rise. 

Mr. H l IL Gardiner (Acton), 
said it was likely that 8,000 civlj 
servants would be needed to 
operate value- added tax. He 
urged the Government to see 
if a simpler form could be found, 
compatible with Community 
practice, to avoid the use of an 
“ army cf bureaucrats." ' 

Mr. John Alden (Birmingham), 
supported Government efforts to 
extend the gross national product 
and reduce unemployment, but 
said he could not support Its 
radical plans to alter the whole 
structure of taxation. 

“ One industry — if that is what 
you can call it — which achieved 
staggering growth in six years 
of Labour Government was that 
of the tax planners.” ‘ 


He called for a simplification 
of the present structure, with a 
dramati cally reduced level of 
taxation. 

Mr. Noel Pauli ey (Barrow) 
said the motion contained no 
proposal to cut the cost to the 
tax-payer of State education 
- It was a myth that private 
enterprise could not provide 
schooling. “It is a libel on 
parents that they are not pre- 
pared 10 make sacrifices to school 
their children. Let us trust 
private enterprise, let ns trust 
the British mum and dad, and 
restore to them the responsibility 
and cash in their pocket to use 
aright" ; 

JMr. Bryan .Phillips - -(Arundel 
and Sho reham ) said that under 
the Labour Government the 
word “ employer " had become 
a dirty word. 

“To be an unpaid, unloved, 
unrespected ‘tax collector,’ to 
be a collector of insurance pre- 
miums is a disincentive to being 
an employer. To baVe to pay a 
levy to an industrial training 
Board which increases .the more 
people you employ, is a crazy 
method of encouraging people to 
create employment" be said. 

Mrs. Daphne Monard (Ports- 
mouth) appealed to the Chan- 
cellor to reduce the burden of 
estate ■ duty affecting widows. 
Many widows were placed in 
difficulty when the matrimonial 
home was assessed for estate 
duty at a value much greater 
than its original cost ' 

" This is a tax which is largely 
doctrinaire. The yield from 
estate duty is minimal, and we 
have every right to look to the 
Conservative Party to do some- 
thing positive about It” 

The matrimonial home' should 
be removed from liability to 
estate duty, or some other way 
should be found to ease the 
burden of the duty on the sur- 
viving spouse. 


GOVERNMENT consideration of 
new ways of providing incentives 
to industry and investment in the 
deprived areas was hinted at by 
Hr. John. Davies. Secretary for 
Trade and Industry, when he told 
the conference of efforts to “ up- 
date the growth area concept" 
Condemning Labour Party 
leaders for trying to make poli- 
tical capital out oE the distress 
caused by unemployment Mr. 
Davies assured the conference 
that he would make without hesi- 
tation any changes needed in 
order to bring about improve- 
ments in the development areas 
that everyone wantedL- 
The crowded, hall applauded 
him rapturously and the motion 
urging a more flexible approach 
to regional incentives was carried 
by an overwhelming majority. 
After a vehement deunciation 
and repudiation by Mr. Davies of 
the Labour charges made last 
week of Tory indifference to un- 
employment. the conference did 
not press an amendment expres- 
sing concern, over this situation, 
and the Minister was given a 
standing ovation. 

Mr. Davies said that those who 
had experienced the' result of the 
failure to get a more even 
spread In the regions could not 
but recognise the importance of 
remedying the disparity. 

Mr. Davies referred to areas of 
high unemployment and said it 
was useless to Imagine that 
when national, growth was static 
Glasgow was in competition with 
Birmingham for industrial pros- 
perity, . . . or . - Teesside - with 
Coventry, -or Liverpool, with 
Lpndon. - - 

They were all part of one 
whole. Not until the whole of 
the country moved forward into 
economic health - would every 
oxfe of them .prosper. 


“ Of course it Is easier to buy 
a little breathing ppace rather 
than to face the real issues. It 
is more comfortable to avoid 
confrontation with underlying 
problems of fundamentally un- 
sound enterprises. . 

** But to imagine that that kind 
of weakness signifies compassion 
nf any kind is just pure hypo- 

<stay. . , . 

** I am now reaping much or 
the bitter harvest which Mr. 
Berm has sown and I resent 
bitterly his utter irresponsibility 
and utter unconcern for the con- 
sequences of his own acts." 


Referring to UCS Mr. Davies 
said: “The conference will be 
as relieved as I am that matters 
have taken a turn that allows 
some hope of shipbuilding being 
retained on the Upper Clyde and 
of a large number of people 
being able to look forward to 
continuing employments, when 
only a few days ago prospects 
were particularly bleak. 

“My concern throughout has 
been to try to rescue from the 
situation Mr. Benn engendered 
the best possible unit to ensure ' 
success. I think we are on our 
way now, and if we are it is no . 
thanks to him." 


Ulster: ‘Army is 


making progress’ 


Salvage 


Society 


Mr. Ron Ensor (trade union 
advisory committee) said to-day's 
unemployment was caused, by 
progress and the advancing fron- 
tiers of science and technology. 
A solution would not be found 
lu the attitudes or ideas of the 
1930s. 

There were men working on 
low basic wages in engineering 
and working 56 hours a week, 
with overtime to make up their 
money. But at the same time 
others in engineering were unem- 
ployed. He suggested the Gov- 
ernment assist expansion of the 
service industries for a more 
sophisticated society. . 


What was certain was that the 
time lag in regaining economic 
health was longer in the less 
favoured areas of the country. 
They could not rely on incentives 
however framed, for helping the 
development areas as long as the 
■rest of the country was in the 
doldrums. 

- The Opposition had had the 
effrontery to call the-detennlned 
effort to halt inflation a policy 
of unemployment. “ I refute 
utterly such a charge,” he said. 

The attainment of an even 
spread of prosperity was In- 
separable from national economic 
health. But this did not mean 
that they conld not assist those 
parts of tbe country which most 
urgently needed it by deliberate 
measures to encourage invest- 
ment. 

. “Last week in this place Mr. 
Wedgwood Benn was advocating 
once again the tenets of his in- 
valid' and incompetent philo- 
sophy. 

“ He apparently sees the In- 
dustrial world as one which if 
successful should be excessively 
taxed in order to', provide means 
of keeping alive, but only' just 
alive, undertakings that cannot 
support themselves. 

“In the last resort he sees 
the only solution as being one 
of taking them into the owner- 
ship of the State. He would have 
us believe that' , this is the . way 
to show compassion. 

. "He seems to have no under- 
standing whatever of the hope- 
lessness - of being permanently 
on the edge of the abyss, for 
ever at the mercy of the next 
salvage operation. 


IT WAS the major aim of the 
ERA to weary and sicken the Bri- 
tish people to the point of with- 
drawing the Army, Mr. Maudling, 
Home Secretary, said at the end 
of a debate on Uster. 

“ It is our duty to ensure they 
do not succeed," be said. 
“ Northern Ireland is part of the 
United Kingdom and will remain 
so long as it is the will of her 
people. 

** As long as. Northern Ireland 
is in the United Kingdom our 
Army will do its duty there in the 
defence of law, order and justice. 

' "'Let there be no doubt or hesi- 
tation about .these facts because 
doubt or hesitation plays right- 
into the bands of the terrorist 
and the gunmen. 

"More and more members of 
the IRA are being put where they 
ought to be— behind bars. 

” On one recent night the Army 
consider that 17 gunmen and 
bomb throwers were hit by their 
fire and last week 400 Houses 
were searched and vast quantites 
of arms recovered. All the time 
the Army is making progress and 
we should not, by Ignoring that 
progress, make their task that 
much more difficult." 

Mr. Matidling said, the Govern-' 
meat aimed at a large expansion 
of the Ulster Defence Regiment, 
but he stressed: “One thing we 
will not accept is the concept of 
a so-called third force, a separate 
armed force. There is no room 
within tbe U.K. for any armed 
force other than the armed forces 
of the Crown." 

On internment he said: 
“ Imprisonment - without trial is. 
a hideous thing, but we ail know 
that it is no more hideous than 
murder and bombing. 

“ Any society is entitled to pro- 
tect itself by these measures 
against the sort of campaign now 
being waged against the peaceful 
peole of Northern Ireland. 

Of course we would prefer to 
see those detained brought to 
trial, and many are. But it ’is a 
sunle fact of life that with the 
terrorists now rampant in parts 
of the country you cannot bring 
these people to trial." 

Even with the fulfilment of the 
reform programme there would 
remain the other problem — the 
feeling of the minority that they 
had no hope of participating in 


the government of their own 
country. 

This was a reason for . the 
talks which were to be held 
under his chaimianship. it 
would be with all sections of the 
Northern Ireland people to see 
how they could get an agreed 
solution whereby majority and 


Richard Evans, Lobby Corres- 
pondent, writes: Mr. Robin 
Chichester-Clark, Unionist HP 
for Londonderry, revealed in 
a siatment after tbe debate that 
a major cause of the resigna- 
tion last March of his brother. 
Major James Chichester-Clark, 
as Ulster Premier, was the 
refusal of Mr. Hcatb and his 
colleagues to agree to much 
tougher measures against the 
IRA. 

Mr. Chichester* Clark said his 
brother had not given all his 
reasons for resigning partly 
because of his loyalty to the 
present Government 

“He did not resign simply 
because of Kight-wing pres- 
sures, trying and destructive 
as they were," Mr. Chtchester- 
Clark said. "He resigned 
because be wanted specific and 
swift action taken against the 
IRA before they gained Id 
numbers and strength to ter- 
rorise and paralyse the com- 
munity. 

“His requirements were 
thought too difficult militarily 
last March . . . but was he 
wrong to believe that a^swlft, 
decisive, if you like difficult, 
act tun a as required?” 


minority communities could-have 
an active, permanent and 
guaranteed place in Northern 
Ireland public affairs. 

Mr. Chris Jones. (Taunton) 
had earlier called for, the 
Northern Ireland Government to 
be scrapped. “ Northern Ireland 
should - be ruled from Westmin- 
ster just like Wales nr Scotland," 
he said. 

Mrs- Lesley Lindsay -{Ulster 
Unionist Council), said: '.-“Our 
first priority is to defeat tbe 
gunman and the bomb * and 
bring peace. For this wp/oeed 
the Army. If we are. defeated 1° 
Ulster these people will- not be 
satisfied until the whole.' .nf the 
British people are defeated? 


£170m. for primary 
schools 


Carr seeks co-operation over unions Act 


MR CARR Mid that by Easter 
both the Industrial Relations Act 
and the code of industrial rela- 
tions would he in full operation. 
From that time on. industrial 
relations and all aspects of 
human relations in employment 
could bo conducted in u new and 
more hopeful and fruitful en- 
vironment. 

He said that transcending 
everythin:: else at present was 
ihu Government’s concern on un- 
employment. 

" Let us this morning nail for 
over the lie (bat this Government 
has deliberate}- created unem- 
ployment and that it does not 
carl? about people's jobs 

“It is a matter of historical 
fact lhat every Conservative Gov- 
ernment has been more success- 
ful m controlling unemployment 
than any Labour Government bas 
been 


Action 


We do care as a Government 
and as a part}. We regard Che 
present levels of unemployment 
as intolerable 

“Wc are not just weeping 


crocodile tears, but tackling a 
grim problem with urgency.’’ 

Mr. Wilson should know why 
the grim problem existed. "He 
knows that if the upward surge 
of unemployment which started 
at the beginning of this year was 
the result oF any Government 
action, it was the result of action 
which must have been taken well 
before June. 1970." 

In the next few months he 
boped to put before Parliament 
major new plans for improving 
employ me lit . .services, of his 
Department throughout Britain. 

There were also' new plans to 
stimulate a massive increase in 
facilities for training and re- 
training in industry. His task 
was now to devise a new policy 
Tor tbe future which would keep 
the good which had flowed from 
the old training Boards, but get- 
ting rid of the bad. 

Mr. Carr said he intended to 
create a major expansion in 
facilities for retraining under 
Government auspices. His object 
was tn raise the level rn that of 
facilities m countries like 
Sweden and West Germany. 

He said that year after year 

as ' “ shadow " Minister he had 


had to report on a worsening 
strike situation. “ Now 1 can tell 
a different story." 

This year was bad because of 
two very long strikes, at Fords 
and the Post Office. “ But we 
keep our strike records in 25 
separate groups. In IS of them 
the number of days lost so far 
this year is lower than last year.” 

The number of workers in- 
volved in strikes in the first 
eight months of this year was 
about one-third down. There 
were* 1.540 strikes, compared 
with 2£S0 in the same period last 
year. The 4.000 strikes in the 
Iasi 12 months of Labour Govern- 
ment had come down to 2.700 in 
the first year under the Conser- 
vatives. 


Increase 


Mr. Carr pledged that concilia* 
tion would be freely available 
at his Department to any em- 
ployer or union who required 
skilled, fair and Impartial assis- 
tance in solving their problems. 

“What I can promise is that 
no., union omeraployer will get 
their arm twisted in order to get 


a settlement contrary to their 
interests " he said. 

Tho machinery of the Indus- 
trial Relations Act could not be 
used unless conciliation had first 
been made available. 

He wanted to see an increase 
in trade union membership, and 
the Act would help to bring this 
about. 

“We want to see strong unions, 
.providing they exercise power 
with respect to the freedom of 
others and as ( Iong as they are 
truly representative of the 
majority of their members.” 

But tbe Act would operate and 
work whatever the trade unions 
did. It stood on its own. The 
Government, he said, wanted 
trade union co-operation and he 
believed that the union and the 
memberehip would beaefit from 

co-operation. 

“ Can the union leaders deny 
to their members the benefit of 
the tribunals, having the experi- 
ence in these matters, of those 
who can ..ensure that trade 
unionists get justice." 

The Act was part of a radical 
reform' of employment policy 
and the economy. 


“We as a Government are 
determined to go on record as a 
Government of growth. We want 
a better Britain and to create a 
Britain whose national . wealth is 
growing faster than it did 
throughout the. sixties." 

Mr. Norman Lam ant, (East 
Hull) had moved a motion 
welcoming the Industrial Rela- 
tions Act and code of industrial 
relations. He said that both 
would provide ' voluntary guide-, 
lines and a modern legislative 
framework, safeguarding indivi- 
dual freedom and bringing a 
long overdue improvement . in 
labour relations. 

It was time tbe TUC let 
emotion give way to constructive 
action, he said. 


Illusions 


Mr. Joe HU! (Hitchin) urged 
Tory trade unionists to attend 
union branch meetings. 

"You will find. that the Com- 
munists and the Leftists are- 
leaders of the branches. But 
once they have got someone 
there in opposition, then they 
Start scre amin g-" 


If there was a secret ballot on 
registration under the Act. 
there would he a majority of 75 
per cent to 25 per cent, in 
favour in his area. "Jack Jones 
and Hugh Scanlon don’t like 
secret ballots because they know 
the result would be against 
them." he said. 

Mr. Jeremy EIwcs (Sevenoaks) 
said that most managers wel- 
comed the Act, but bad no illu- 
sions that it was going to 
do much to improve labour 
relations. • 

“We may take leave to doubt 
whether Hugh Scanlon and Jack 
Jones are really fighting for the 
long-term Interests of their 
members. 

“ It seems perfectly obvious 
that their members are not go- 
ing to benefit from the sort of 
behaviour we see from these 
Lefties." 

Mr. Michael Orme (South 
Northamptonshire) asked Mr. 
Carr, to make it easier to register 
conscientious objection 

‘It should be remembered 
that trade unions are private 
institutions, and -the law of the 
land should not make it difficult 
for a man to refuse to join ” 


MRS. MARGARET THATCHER, 
Secretary for Education, gave 
details of the Government’s 
plans for primary schools at the 
ena of a debate on education. 

She said the Labour Govern- 
ment had a programme to spend 
■tiem. on primary school im- 
provement over a six-year 
period. The Conservatives' in- 
tended to spend £170m. over 
four years to break the back of 
the problem. 

On school milk, Mrs. Thatcher 
advised parents to go to their 
local education authority if milk 
uot being provided for sale 
m sc no o la. 

“It Is my hope that when the 
KS? 0 ® ha* settled down, most 
local education authorities will 

^ lk I s avail able on sale 
in .schools, because I believe 
^IVj^ould do so," she said. 

Since 1893 there had been 
cTTtcism every time there was an 

ESSE,** 1° rai 2 ! 1110 school- 

LmE? 18 But those 

children who left at the age of 
J®' some 9i per cent, tad nn o 
ftT* 1 * * r Certificate of Secondary 
Education. The figure was onlv 

at P l6 r MnL f ° r th ° Se * no lef ~ ; 

n„*it Many of J hat 91 P*r rent are 
2,uJte capable of getting an 
O level or CSE if giveD the 
opportunity. This generation will 
face far more changing circum- 
stances at a far more rapid rate 


than any of us have encountered. 
It is doubly important that before 
they leave they should have a 
basic education sufficient to 
suable them to adapt themselves 
to that." 

On education spending for the 
next four years she said: “l ean 
asure you there will be no 
reduction. Indeed with all our 
difficulties the cuts have not 
fallen on education. Over the 
next four years up to 1874 
expenditure on education is fore- 
cast to rise by 11 per cent." 


‘No lack of 


money for 
mortgages’ 

THE . lowering of the rate c* 
interest on mortgages from SJ Ptf 
cent, to 8 per cent should m* 
affect the amount of money avail- 
able fur borrowing, according 
Mr. Alexander Melklc, chiirmj# 
of the Woolwich Equitable Bulk- 
ing Society, speaking yesterday uj 
Bath at a ceremony to mark the 
opening of the society’s lOOw 
branch. 

The Woolwich is expected to 
announce record Investment and. 
borrowlng figures next week f« 
the past financial year. The society 
hopes to open. 13 new hraneh 
offices over the next 12 months. 
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takes war 
precautions 

. - B/ P. C, MaHanti \ : . - -V. 

1 ‘ OdXRm'A*Octl4. : 

AMIDST . reports of increasing 

■ border ctashes.anA. troop move- 
ments along both fhe Eastern 
and ■ Western sides, of the 
border . between \ India and 
Pakistan , the- w«s* Bengal 
Government is busy gearing up 
Us ctvH -defence machinery to 
face air z&fSfc.- : f .• 

A seidor ” ctvff' defence official 
said that at' the instance of 
the Indian Government all 
Eastern states, especially West 
Bengal and Assam . .. had been 
asked to take civU defence 
measures as quickly as pos- 
sible. He expected blackouts 
and other precautionary exer- 
cises ..against ■ air .raids lii 
Calcutta and other parts of 
West Bengal to be carried out 

- 'soon-; / 

According to Press reports the 
Assam Government: has already 
taken, measures to black out 
all oil installations including 
Noomaati -» and Digboi oil 
refineries. 


Hl^EMSNT SADAT failed . to Cairo and Moscow on the Middle deice of Soviet reluctance to be- 
wln soyot- support for an Arab East, ' The provision was -taken come militarily involved in the 
W4P. w. Action for confronting as a safety valve against Egypt way that the communique did 
“***“ the 1 end or this year, pushing the Soviets Into a not make any reference - -to 
according to. diplomatic, sources Middle East war by unilateral President Sadat's insistence the 
■ ■ ' * , -■■■. - ‘ action- or by not consulting with Middle East problem must be 

.. e , secret plan, was said to Moscow Jn advance. solved by war -or peace fay the 

ham .-been worked out m Cairo . The Soviets; under President end of this year, • 
earlier this month by the Heads Sadat's pressure, however, ' Our Foreign Staff, writes: 
of .State-- .of Egypt Syria -and , agreed to consider Egypt’s re- President Sadat's', talks with 
Iaqya, who met within. the Presi- quest; for -further : military, aid, President Assad coincident with 
dency Council of their tripartite, the Sources said, and saw gig- as Israeli penetration of Syrian 
Federation. The military techni- ziificance. in the fact that the' air space, according to Damascus 
call ties -of the plan .were, laid joint communique talked of charges. A military spokesman 
down.' .by -the- .chiefs of staff of assistance- to strengthen: Egypt's said that the formation had 
the. three countries who met in "military ability." Ip the past, been turned Paris' fay the Syrian 
the Egyptian capitaTat -the 'same the Soviets used the phrase Air Force, 
time; ■ "defence ability.'” In Tel Aviv, the military 

'-The sources said 'President'. Newspapers here, especially spokesman gave .Indirect cnn- 
Badat's stopover.. In Damascus those which back Cairo, were firmatioo to the charge when he 
last night was to inform Syrian quick in concluding tbat this said that there baa been no 
leaders, on the Soviet attitude to meant, the Soviets intend to "contact" with any Syrian air- 
the plan, which- reportedly en- supply Egypt with “offensive craft, but declined to say 
Visages resumption of limited weapons." whether the ceasefire line- had 

military a.ction against Israel if. Diplomatic -sources found evt been crossed by Israeli aircraft 
no progress is achieved in efforts 

at. a ] n interim -settlement by 
December 31. ' The Egyptian 
President to-day met art length 
with President Hafez Assad and 
Deputy Army Commander 
Maior-General Mustafa - ' Tlas, 
before proceeding t<? Cairo. 


Israeli pipe expansion 


ended yesterday. 
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Aeroflot refuses 
to pay PIA 
directly 

By Our Own Correspondent 

KARACHI, Oct. 14. 

THE- SOVIET - airline Aeroflot 
has refused, to make direct pay- 
ment of its inter .line dues pay- 
able to' .Pakistan ■- International. 
Airlines. In. response to PIA’s 
normal demand for payment of 
dues .amounting to about Rs.LSm. 
(about £125,000) Aeroflot has sug- 
gested that PIA gets its. Bill 
settled out of Soviet counterpart 
funds lying with' the Pakistan 
Government. ■■- . 

Normally inter , line dues are 
paid directly by one airline te 
another. On receiving this advise 
PIA approached the State Bank 
of Pakistan for payment out of 
Soviet Government funds but the 
bank is understood to have 
refused since there is no provi- 
sion for such payments in the 
agreement concluded - ‘ between 
the two Governments. 


BY RICHARD JOHNS, MIDDLE EAST CORRESPONDENT 

Israeli Government , is Oar Tel Aviv Correspondent 

Syrian being in direct — * 

frontation with 'Israel, was hne from Eilat to Asfadod will a . . . 

affected directly hv the outcome have a capacity of around 35m. 
of Mr." Sadat’s, talks in Moscow, tons by the middle of nest year 

which ended yesterday. ^ /“u ^c fuUje^Ioyet ^ 

according to a Ministry of kinds £& 

Finance source. announce 

The sources said Soviet At. present, the capacity of the Ministry 
leaders told Mr. Sadat it was op Pipeline is said to be 20-22m. Industry. 

.to Egypt and other Arab states ton ® is said to be fully The number of plants tn this 

to. carry out the executive steps used. The volume includes the sector is now 200 and the aggre- 
for recovering the Arab territory * ons oil being produced gate number of employees 
Israel occupied in 1967, provided from the. Abu Rud.eis field in 12,000. Output per worker is 
the Soviet Union is hot dragged occupied Sinai. much higher than in other local 

into the conflict. Hence the By the middle of 1973 it is industries and almost equals 
emphasis Jn the Egyptian-Soviet planned that the maximum the per capita production in 
communique on the need for throughput of 45m. tons with an European chemical Industry, it 
constant consultations between ultimate capacity of 60m. tons, is added. 


Japan’s position 6 unappreciated 9 


; . BY OUR OWN CORRESPONDENT 

YUSUKE Kashiwagi, special the Japanese Finance Ministry, 
adviser to the Japanese Minister He added: “The world is now 
of Finance and one of Japan’s faced, I tWnk, with a real danger 
. - „ - , of a breakdown of the post-war 

leading financial specialists. of economic ^ 

said today that Japan is very operation." 
concerned about the lack of ap- 
preciation .. abroad for the. Aiiinshnpnfq 

difficulties brought on the Aa J USnnenlS 
Japanese by the recent dollar- -Just when Japan revalues the 
defence measures announced by yen depends on bow negotiations 
the TJ.S. -proceed in Paris next week, Mr 

"Few- people outside realise Kashiwagi said, adding that, in 
the fears we entertained of a his opinion, the U.S. dollar would 
sharp setback and for a pro- lose, in due course, its impor- 

longed recession of our tance as a reserve asset. He 

economy." Mr. Kashiwagi said, stressed the need to establish a 
speaking to the foreign corre- new international currency 
spondents' club of Japan on the system backed by such assets as 
eve of his departure to-morrow Special Drawing Rights (SDR) 

. for the Paris meeting of . the Mr. Kashiwagi went on to list 
I OECD where he will represent the adjustments which Japan 


* TOKYO, Oct 14. 

may seek next week. These in- 
cluded : 

1 — A realignment of all major 
currencies: 

2 — International co-operation 
toward the development of a new 
type of payments scheme; 

3— Recognition of the unusual 
cyclical situation in Japan in 
considering the revaluation of 
the yen; 

4 — A temporary widening of 
margins to about 2 or 3 per cent, 
around par which would make it 
easier to set new exchange rates 
in an uncertain situation where 
reserve currencies, the dollar 
and other major currencies are 
floating, and; 

5— Abolition of the U.S. sur- 
charge as soon as possible. 


FRENCH PACIFIC TERRITORIES 


Dissatisfaction with Paris 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


THE FRENCH are not having an 
easy time with their Territories 
in the South Pacific. In the two 
major areas,. New Caledonia and 
French Polynesia, there is a 
growing wish for autonomy. They 
have seep Fiji become indepen- 
dent, they have seen the Cook 
Islands become self-governing in 
association with New Zealand, 
and they can see New Guinea 
being pushed towards self-govern- 
ment some time in the next four 
years. 

But of all the metropolitan 
powers, the French keep the 
tightest grip on their South 
Pacific Territories. The imme- 
diate reasons for this are obvious. 
New Caledonia has, after all. the 
biggest and richest nickel deposit 
In the world, and French Poly- 
nesia- is the French atomic test 
centre. 


on this subject that the French 
Polynesians took their first anti- 
French line. “As von know," 
their delegate, M. R. Bouvier. 
told the meeting. “we have got 
the atomic centre, hence our 
economic development and gal- 
loping inflation." He added 
after a brief discussion of the 
economic problems that the 
atomic centre was “ a world 
pollution centre-" 


Autonomy 


Edict 


Towards the end of September, 
the feelings of the French Poly- 
nesians came Into the open twice. 
Once was at the Sopth Pacific 
Commission meeting.' where their 
delegates took a line that was 
distinctly against that of France, 
and voted against the French 
several times. The other was the 
election of M- Pouvanna Oopa 
to the -French Senate. M. Oopa 
at 86 is the main advocate of a 
break -with Fiance. He was once 
jailed for eight years and 
banished from the islands for 15 
years for leading a rebellion. 
It was only under an amnesty 
granted by General de Gaulle 
that M. Oopa was able to return 
to his home. 

There was another incident 
recently when the Territorial 
Assembly in Tahiti unanimously 
approved the use of the red and 
white flag which, was its emblem 
until the French took possession 
of the islands in 1842. Imme- 
diately the Governor, M. Pierre 
AngelL issued an edict that only 
the tricolour of France was to be 
flown from public .buildings in 
the territoiy. 

During the South Pacific Com- 
mission meeting, in New 
Caledonia, a recurrent theme 
was that of the environment of 
the whole South Pacific. It was 


In its efforts to reorganise, 
and become less dependent on 
the atomic centre, the Territorial 
Assembly is encouraging tourism 
on a vast scale. Last year there 
were 50.000 visitors, and it is 

predicted that by 1975 there 
will be 150.000. The population 
of Tahiti is 80.000. Agricultural 
and fishing projects are also be- 
ing encouraged, and there are 
hopes tbat Tahiti's social struc- 
ture can. be changed to adapt 
Its people to modern society. 

The French for their part have 
put up the equivalent of £16.4m. 
towards a five year development 
programme, an amount similar 
to that being spent in New 
Caledonia. This is. of course, 
a major investment in the future 
of the South Pacific but it has 
not appeased the autonomists. 

The New Caledonian attitude 
is similar, but does not yet 
appear to have gained the same 
strength as that of Tahiti. New 
Caledonia’s Territorial Assembly 
has a majority of autonomists 
among its members, and even if 
not all of them agree on just 
what sort of autonomy ought to 
be sought, there is clearly a grow- 
ing and influential group who 
want to break with the French. 
Their cause is aided; it would 
appear, by the problems that 
exist in the island’s nickel in- 
dustry where development, and 
the introduction of a second 
company, are being delayed in 
Paris. 

Political issues appear to 
dominate the nickel industry. 
Le Nickel has the cream of the 
mines in New Caledonia, the 
highest grades, the best locations, 
the bulk of the garnierite 
reserves with grades of 2$ per 
cent to 8 per cent nickel. The 
company has the only smelters. 


which recently suffered a long 
strike motivated more by political 
reasons than economic. Smelt- 
ing capacity is .currently being 
expanded to increase output of 
nickel from 65.000 tons a year 
to around 80.000 tons. 

For a long time, International 
Nickel (Inco) has been striving 
to win a place in the island’s 
nickel industry through the 
Coflmpac partnership, which in- 
volved co-operation of French 
banks. Inco and. Eduard Pente- 
cost who owns several choice 
mining leases in the south where 
laterites abound rather than 
garnierites. This would have 
suited the Inco chemical process 
which gives an end product that 
is 99 per cent pure nickel, in 
contrast to the terro-nirkel of 
23.25 per cent- nickel and matte 
of 71) per cent, nickel that cur- 
rently comes out of Le Nickel’s 
smelters. 


Cofimpac was founded on 
May 14, 1969. with the prime pur- 
pose of developing the laterites 
in the south. Inco held a 40 per 
cent interest, with a guarantee 
to provide 60 per cent of the 
capital, and French Interests, 
mostly banks, aod through them 
to a large extent the French 
Government held 60 per cent 
The company has drilled more 
than 100 kilometres of holes, 
spent 518m. on research, develop- 
ment of roads (almost 600 kilo- 
metres) and other aspects of the 
project The aim was to produce, 
in June 1970, a feasibility 
survey which proved that the 
south of New Caledonia was an 
economic proposition. The pro- 
ject required some $4$lm. and 
the French were reluctant to 
meet their end of the financing. 
Inco promised to fill this void 
until after suitable partners 
could be found. 

Then, a second setback was 
suffered with a proposal that 
would have severely limited the 
areas in which Inco, or what was 
left of Cofimpac. would have 
been able to operate by deleting 
some of the mining areas. This 
resulted in Inco producing an 
alternative plan, with Tbell as 
the maior partner, for develop- 
ment This is still in Paris. Mean- 


while. a proposal for develop- 
ments at the north of the Island, 
in conjunction with Le Nickel, 
is also held up in Paris. Plans 
for yet another group — Pechlney, 
Southland of Australia and Mon- 
taigne — appear to have run into 
trouble. Meanwhile, there is a 
growing mood among islanders 
for a second company. 

Even Soci£te Le Nickel, with 
its monopolistic grip on the bulk 
of the island's nickel (it controls 
70 per cent of the deposits) now 
says it would welcome a second 
company "just to take the 
pressure off us." 

The situation became even 
more tense with the introduction, 
again by Paris, of expor* quotas 
on the nickel mines. SLN has 
come out well, with its lm. tons 
of ore beiitg reduced to 600.000. 
Rrt there »« a groim nf smaller 
mines among whom the 
remainder of the quotas, which in 
all make up 2m. tons for next 
year, is divided. They will suffer, 
and even go out of business as 
a result of the decision. 

New Caledonians find it diffi- 
cult to understand the quotas, 
particularly as they came when 
Japan was looking for more 
nickel. Having been disappointed, 
the Japanese began to look to 
otber nickel sources. notaWv 
Indonesia and Australia. The 
effect of quotas, the slump in 
demand and the Japanese move 
to otber suppliers means that 
next year there will be a 4m. ton 
cutback in ore production, from 
around 6m. tons to 2ra. tons. 

Confrontation 

)□ this lies the cause of the 
autonomists, who want more 
local control, and the capacity to 
allow their nickel producers to 
carry on and expand. They make 
it clear, however, that they only 
want autonomy, not total inde- 
pendence. 

“ Governors." 1 was told by a 
leading autonomist, “ have a 
three-year life in New Caledonia. 
The first is a honeymoon when 
we size him up. The second is 
a year of confrontation, and the 
third he spends looking forward 
to goine home." Whatever the 
truth of this statement it does 
show how vigorous the autono- 
mists have become. 


Canton fair opens today 

BY OUR OWN CORRESPONDENT HONG KONG. Oct 14 


A RECORD number of foreign 
businessmen are expected to 
attend China’s 30th biannual ex- 
port commodities fair in Canton 
which opens to-morrow. The 
Fair has been the main outlet for 
Chinese trade since 1957. hand- 
ling around half of the country’s 
total annual exports now valued 
at more than S2,000m. 

Despite current tension arising 
from Chinese fears of a resur- 
gence of Japanese militarism and 


Japan’s .growing economic In- 
volvement in South East Asia 
and Taiwan. Japanese business- 
men will again form the largest 
foreign contingent at the Fair. 

The British contingent at the 
Fair is expected to number over 
100. Prominent among them will 
be the representative of Shell, 
who in Hong Kong yesterday said 
that he is interested in selling 
the whole range of his company's 
products to China. 


IN BRIEF 

• AUSTRALIAN Civil Aviation 
Minister Senator Robert Cotton 
has ordered a report on the 
effects of supersonic airliners, 
such as the Concorde, on the 
upper atmosphere before agree- 
ing to their introduction in 
Australia. 

• PORTUGUESE troops killed 
191 guerillas and wounded a 
further 69 in a widespread series 
of skirmishes in Angola in Sep- 
tember, a military communique 
said yesterday. Fourteen Portu- 
guese soldiers died in action 
dining the same period. 


• THE IVORY COAST and 
Nigeria officially re-established 
relations this week with the 
arrival of J. O. Omolodum. the 
Nigerian Charge d’ Affaires, to 
re-open the Nigerian embassy at 
Abidjan. The two countries 
severed contacts during the civil 
war. in Biafra. 

• THE COMMON MARKET 
Commission will report favour- 
ably to the Six member Govern- 
ments next week on the request 
by Mauritius for an Association 
agreement with the Community. 
The Commission will suggest 
that negotiations be opened in 
the near future. 


ary 


A big bonus from Bedford. 


range. 


. if s a season of change for Bedford. 

Change where it doesn't show on the outside— but 
change where it certainly counts. In fact, a bonus all 
round where basic specifications are concerned. 
First: the 14 ton range. 

Five upgraded models with a GVW increased by 
at least a ton for greater payloads— in most cases 
more than that. In addition, every vehicle now has 
power-steering as standard. The new GVW's weigh 


InatU tons forti ppers, 1 4£ tons for rigids. and 22 tons 
for artics. They are part of a rationalisation of the 
whole Bedford range, covering from 5*6 to 24 tons. 
Second: the 12 ton GVW range. 

Bedford'stbp selling KG range has been widely 
accepted as a fundamental to any fleet operation. 
Now it is offered with a choice of power units— 330 
or 381 diesel— a Heavy Duty clutch as standard, 
and a higher capacity front axle. All rigids in this 


range now have a GVW of 12 tons. 

Third: new 20/22 ton GVW chassis. 

The new 6x4 truck has wheelbases of 12 ft 2 in 
(20 ton): 13 ft 3 in (20 ton): and 16 ft 7 in (22 ton). 
Each is equipped with a double-drive rear bo^ie and 
a lockable third differential 

Bedford ‘Bonus Specifications' include spring- 
actuated rear-wheel parking brakes, improved 
braking systems and a new low-maintenance 


suspension. They mean easier maintenance, greater 
safety, and increased load-carrying capacity. 

But this isn't the only bonus you get with 
Bedford. Our Dealer Service has a lot more to offer 
than its rivals with the best 24-hour service In the 
business. Parts availability is unrivalled— and we‘re 
quick with it I And you have the benefit of our 
Guardian Maintenance scheme. 

All in all, the name Bedford means quitea bonus. 


KB Bedford top name in fnmsporh 
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• QUALITY CONTROL 


• CONSTRUCTION 


Major market pact Paving with 


WORLD markers are the target 
of the recently-concluded cross 
licensing agreement between 
Ferranti of Britain and Tokyo 
Seimitsu Company (TSK) of 
Japan, covering some of the most 
accurate inspection equipment so 
far built anywhere. 

Ferranti, solving the difficult 
problem of marketing in the 
remoter corners of the world in 
perhaps the best way for a com- 
pany with limited means and a 
good product, is giving TSK 
exclusive rights to make and 
market both co-ordinate inspec- 
tion machines and , numerical 
digital read-outs for lathes and 
other machine tools. 

The area in which the agree- 
ment applies includes Japan and 
mainland China, but also Rnssia, 
where Ferranti itself is also 
marketing. It does not include 
Australia or New Zealand. 

• In return. Ferranti will he 
marketing and manufacturing 
machine control gauging systems 
and inspection measuring equip- 
ment. as well as electronic 
gauges such as Minicom units 
and a number of roundness and 
flatness measuring instruments — 
the latter putting Ferranti into 
direct conflict with Rank. The 
area ascribed to the U.K. com- 
pany is Europe and most of 
Africa. 

Zf it is remembered that 
Ferranti already has an active 
exchange agreement in this ex- 
tremely important area of 
engineering technology with the 
U.S. Bendix Corporation, the 
significance of the new pact is 
highlighted 

The overall picture Is one of 
a significant interchange of tech- 
nology, bearing in mind that one 
of the Ferranti machines in- 
volved Is the Hydrocord three- 
dimensional coordinate inspec- 
tion machine developed with the. 
aid of the Ministry of Techno- 
logy. This is breaking entirely, 
new' ground in quality’ control 


procedures in the high accuracy 
.side of the engineering Industry. 

More significant still, so far as 
the immediate future for 
Ferranti equipment in the Far 
East is concerned, is the fact 
that TSK already has 85 per cent, 
of the Japanese market for in- 
process gauging, which means 
that the company has a foot in 
the door in practically every 
machine shop in that teeming 
country. 

The latest product from the 
Ferranti drawing hoards at 
Dalkeith, the Mercury measur- 
ing system for the smaller 
engineering company, can pro- 
vide high-accuracy measure- 
ments on two axes for under 
£2.000 This equipment, too, may 
be added at sume later stage to 
the range available to TSK for 
the Far East 

Mercury normally would be 
used on a surface table and can 
be provided with a swivel 
facility for fast alignment of 
the workpieces. A work-table 
can be added, if required, and 
if it is mounted on a base/ 
storage unit, the whole unit can 
be used in both small and large 
machine shops for inspection, 
marking-out light drilling and 
tool setting. Resolution is 0.2 
thou and accuracy plus or minus 
one thnu 

So far as can be ascertained, 
none of the equipment which 
TSK now make under licence 
for shipment to USSR destina- 
tions is subject to approval by 
the COCOM organisation, which 
supervises shipments of equip- 
ment of a so-called strategic 
nature. 

Meanwhile, it must be said that 
many companies in Britain who 
could in the past have used some 
of the Ferranti inspection equip- 
ment to advantage, but judged it 
too accurate for their purposes, 
may eventually be forced into 
its use if their major Japanese 
competitors buy the same equip- 
ment fro *5 TSK. 


old tyres 


WORN-OUT automobile tyres, 
chopped into one Inch chips, 
make a useful underlay for 
asphalt paving, giving a certain 
amount of spring. 

The chopping is done by the 
"Tire Hog” developed by Tom 
Drake and Associates, of 1410. 
S.W. Morrison St., Portland, 
Ore.. U.S. It will cut up as 
many as 1,000 tyres a day with- 
out any need to remove the 
bead cables- 

Material ranging from 1 ineb 
to 4 inch squares can be pro- 
duced by a single adjustment. 
The chopper is 'mounted on a 
trailer so it can be taken .to 
dumps of old tyres where -they 
are tossed on to a conveyor belt 
which carries them into the cut- 
ting cylinders. 

For asphalt foundations, the 
chips are mixed with gravel. 
They can also be used as land 
fills, to cover garbage dumps or. 
be applied to earthworks to pre- 
vent rain erosion. 


Miles Laboratories to evaluate 
some of its results. The 
enormous volume of data pro- 
duced is being processed through 
Compute! to discover profiles of 
drug-seeking behaviour-, the soft- 
ware package being developed as 
the experiments proceed. It is 
hoped that the software thus 
developed will also be useful in 
related fields of work. 


Gauging 
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• RESEARCH 


Narcotics 


study 


PHARMACEUTICAL research 
Into the mechanisms, of drug 
addiction, carried- out by Miles 
Laboratories of Stoke Poges, is 
being aided by the use of a tele- 
type linked to the Compute! 
bureau installation at Bracknell. 

As part of a programme of 
research into a wide spectrum of 
therapeutic agents, the labora- 
tory is examining both physical 
and psychological dependence 
upon narcotics and alcohol in 
laboratory animals. 

A special statistical software 
package has been written by 


DEVELOPMENT work over the 
past three years by the Special 
Services Department of Vickers 
Shipbuilding Group at Barrow-in- 
Furness has led to "the installa- 
tion and operation of strain 
gauges aboard a semi-submersible 
offshore drilling rig. The work 
was for the Franco-American 
Neptune Offshore Drilling Com- 
pany, and Involved the tech- 
nicians concerned In hazardous 
operations -off the Norwegian 
coast 

The strain gauge problems ex- 
perienced by the drilling com- 
pany were first discussed with the 
British Ship Research Associa- 
tion last Autumn, and Vickers 
contracted to supply and fix nine, 
strain gauges to replace those 
originally installed. The whole 
system, including associated 
measuring equipment, is now 
working satisfactorily on the rig. 

Vickers’ engineering and tech- 
nical team is hacked by a deve- 
lopment laboratory, electronic, 
computer and systems engineers, . 
and a maintenance laboratory, 
and the service is offered to the 
oil industry. 

Both the British Ship Research 
Association and The Welding In- 
stitute have, of course, been 
carrying out similar work on ail 
rigs in the North Sea for some 
years, and tbe Institute in parti- 
cular bas developed methods of 
strain gauging In this and other 
hostile environments to obtain 
complete strain records. 


MAXIMUM working speed is 
limited only by operator skill on 
a magazine . nailer with a 
theoretical top rate of five nails 
a second. Powered by compressed 
air. the nailer Is light (3.9 kg) 
which reduces operator'- fatigue. 
There Is a foolproof safety device 
to prevent the nailer being fired 
unless it is pressed against the 
workpiece. 

The Holzher nailer is imported 
from Germany and marketed by 
GKN (South Wales), of Cardiff, 
which produces the nails for use 
with the machine. 'Nails are avail- 
able in sizes ' between 45 and 
90 mm, plain or angular ring- 
shanked, and supplied in 37-nail 
strips bonded with narrow glued 
paper. The nailer holds two 
strips in its magazine, and re- 
loading takes seconds. 

Special machinery for the 
manufacture and collation of the 
nails has been, installed In a 
£40,000 extension, of the com- 
pany’s Tremorfa Works. . 



Cutting 

strapping 

safely 


STRAPPING on packing cases 
can cause serious lacerations- and 
eye Injuries when the ends whip- 
lash as they are cut. A cutter 
has been introduced which is 
designed to hold both ends of 
tbe strap together as it is. cut. 

High grade alloy steel has been 
used for the precision machined 
cutter jaws, which-are supported 
by a steel pivot pin. The maker. 
Ridings Engineering; High 
Street. Rayleigh, Essex, claims 
that the jaws will not become 
slack with wear, and that the 
cutters can slide under the 
tightest strapping. Two models 
are available, one for straps up 
to 3 -inch wide, and a larger 
cantilever action model for strap- 
ping 2 inches wide ;• 


A floating single booy mooring installation 
equipped with floating oil hose, illustrated here,' 
shows how even the largest oil tankers can 
be brought to within a safe distance offshore 
and onload their cargoes. This eliminates 
the need for expensive dredging and even more 
costly oil Jetty construction. The Dunlop 
company’s oil and marine division has just won. 
a contract worth about £l|m- for the supply 
of Soaring oil hose to link up floating mooring 
buoys to be installed at each end of the Sumed 
oil pipeline which will run from south of Suez 
to a point 18 miles west of Alexandria. 

The Intention is to bring 3 00 ,00 (Mon tankers 
from Middle Eastern oilfields to Suez, discharge 
them to tank farms and pump the oil across 
Egypt Without the Soaring hose which 


has already won a Queen's Award for Dunlop,; 
projects of this kind would be extremely . >;?• 
difficult to carry out effectively. The company 
makes the hose at Grimsby in 40-foot lengths 
and in diameters up to 30 inches internal*---- 
The construction has been patented and It. ' . 
employs layers of unicellular expanded rubha* 
around the pipe itself covered hy u tough- 
synthetic rubber outer skin. The fldtatioir 
medium does not flood if It Is damaged aniF \ 
water penetration is limited to the immediate 
area of injury. The first single buoy mooting 
system to be used in the UJK. — in the Humber, 
off the South Klliingholme Refinery— is . • 
equipped with over 1,200 feet of Seffiote hose 
of varying diameters. 


• INSTRUMENTS 



Hertz gives you a caryou can trust 


When you’re driving on business, you 
need a car that will do more than take you to 
your appointments (or to the airport to catch 
a plane, or home for dinner) in good time. You 
need a car that will be a pleasure to drive. 

That’s why the Hertz fleet of over 20 types of 
Ford and other fine cars is continuously kept up 
to scratch. Before each car is allowed to go out it 
must pass the toughest reliability check in the 
business. 

But should there be any trouble, our with-you- 
all-the-way network of more than 160 branches 
throughout the country will quickly put things 
right — with another car, if necessary. 

If your own car is in for service or repair at 
one of the 2,000 Hertz Standby garages in the 
U.K. t we’ll save you time and trouble and meet 
you there with a replacement. The Hertz Standby 
Service is the-most convenient way to make sure 
you're never without a car. 


Hertz can save you time and trouble in other 
ways. You can charge rentals with a free Hertz 
Credit Card, or any other well-known credit 
card. And we can offer other convenient ways of 
charging to suit your accounting methods. You 
can make instant reservations— not just for this - 
country, but anywhere in the world— through 
your local Hertz branch. 

Like to see our tariff which lists the whole 
range of cars and prices? Ask your secretary to 
call in or ’phone your local Hertz branch for one. 
She’ll find us listed in the ’phone book. Yellow 
Pages or local paper. 
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therm selectors- may be altered 
at any time during a nin. No 
cams are needed to correct and 
all units have preset maximum 
temperature, varying from 1100 
to 1740 deg C. 

All models incorporate three 
term controllers (integral, differ- 
ential and proportional) which 


• TRANSPORT 


Air cushion 

have their outputs continuously -*•-< rr 

variable using solid state circuits tvu L JL 
and thvristors. Thev are stated L' 


to be vibration proof and to 
need no additional equipment ex- 
cept the control thermocouple 
(thermocouple break protection 
is standard). 

Standard maximum output to 
the furnace is 15 A although a 
model with outputs up to 40 A 
can be supplied, says the maker, 
Stanton Redcroft, Copper Mill 
Lane. London S.W.17. ' 


THE Central Electricity Generat- 


ing Board Is to build a static t ° as : 


The trailer is, being built by 
Jean Nicolas et Fils, of Auxerre, 
France. The two bogies of the 
trailer will each have ten axles, 
with four wheels on each axle, 
and the carrying capacity of the 
pair will be 600 tons gross. Loads 
of this weight will not. in fact, 
be carried at present as the 
weight capacity of the trailer is 
limited by the strength of tbe 
girder frame, which currently 
can carry 350 tons. The com- 
pany -expects to acquire another 
frame which will transport loads 


test rig for proving air cushion 
skirts at up to twice their work- 
ing pressure. 

Air cushion equipment is used 
by the ; Board to lift trailers 


Each bogie can be split into 
three sections of four, three and 
three axles, and these modules 
can be used as independent units. 
For carrying 350-ton loads, 


carrying . heavy plant over as transformers, generators. 


TV picture 
tube test 


etc. (most of the work is for 
CEGB), two seven-axle bogie :- 1 
are used with a double swan-neck I 
frame. Maximum dimensions 
for this configuration are 20 feet 


bridges on routes between manu- 
facturers’ works and power 
stations. This avoids expensive 
reconstruction or strengthening 
operations. The Board says that . . . r 

on 19 journeys the equipment °y 152 feet long. 

. has been used over 213 bridges With loads of this weight proh- 
at an estimated saving of ^ ems 3X6 encountered with the 
£800,000. maximum load bearing capacity 

j Development work sponsored road bridges. Facilities will 
by the Board is resorted to have ° e available on the new trailer 
increased the loading relief pro- for fitting a hover skin and,- 
has vided by tbe equipment from 85 the air cushion effect to 1 

been called on to measure tem- tons tq 125 tons. To operate the distribute the load, 
peratures in evacuated' TV pic- equipment at 125 tons lift pres- For- moving the trailer, up to 
. tub® 8 . .whose cathode sure the Department of the ® v e 330 hp turbo-charged diesel 
emission is criticaL Environment requires the tractors may be used, three at 

The instrument must measure cushion skirts to be proved the front and two at the rear. 


AN OPTICAL pyrometer 


NAVIGATION 


Simulated blind landings 


AN IMPROVED ground-based television to provide a further 
flight simulator for studying the degree of realism, 
problems of landing aircraft in BLEU has found that to most 
low-visibility conditions is being pilots accustomed to operations 
developed by the Royal Aircraft In good visibility, lighting D at- 
Establlshment’s blind landing ex- terns are little more than sien- 
perimental unit (BLEU); At the posts roughly indicating tiie 
centre of the system is a Honey- position of the runway-4 situ-' 
well 516 computer with an asso- ation that is aggravated bv the 
elated visual display worth variety of pattern encountered 


£40,000 that bas just been deli- 
vered. to the. unit. 

The design for the new system 
is the result of five years' work 
with the present simulator which 
reached a climax last year with 
an intensive six-week experiment 


^°“ 11 f irport to airport. In low 
visibility, however, it is not pos- 
sible to see the pattern as a 
whole, and the individual mean- 
ing of five or six lights can 
assume considerable importance. 

Since the two internationally 
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an intensive six-weeK experiment \ , t * ww luiernaiionauy 

involving 100 experienced BEA a ? c .®®5* lighting patterns for low 
pilots. In the new_ system, the ***ibility are virtually identical 
1 — — - m the most crucial 



Hertz is with you all the way 



computer will simulate the move- t ^ Je most crucial zone just 
ments of the aircraft, replacing pr *? r t0 H*® tbreshhold, however, 
all the mechanically induced and the patterns have been 
movements of the present simu- ver y carefully designed to convey 
lator. It will also eliminate the a considerable amount of de^ 
fixed eye-piece unit of the exist- tailed information. BLEU- con- 
ing simulator making cockpit si y ers that .it is important that 
conditions more realistic Tor the Py®f* .are properly familiarised 
pilot. with these patterns. 

The pattern of lights as they 


would be seen by a pilot on his 
approach to the runway will, be: 
represented by tbe computer on 
the visual display unit in appro- 
priate colour to allow landing, 
taxi-ing and also take-off opera- 
tions at night to be simulated. 
The computer will generate the 
lighting pattern from aircraft 
attitude and position parameters 
and control the Intensity of tbe 
pattern by taking into account 
visibility conditions and the 
pilot’s distance from tbe lights. 

.At a Jater date this, display 
will, also be combined with 
another from a closed-circuit 
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We are not 



making air 


compressors. 


This advertisement is run in the hope that, it will remind the. employees and management of Atlas Copco that the world does not owe us a living 

Service Is nota cliche, it's our bread and butter. : . 














bu’llfind a world of 
difference at London Airport. 


Vfe hare open eel Skyline London, 
just another hotel, but a hotel jo different 
it could haya corns from another worfcLAfid 
in a spree it did 

Skyline London has ils Foundations in 
Canada. Not literally of course. It'sa 360 bed- 


■ Lilssuf start* at ha If pretext every 
night. But ifytxj axne along at noanar 
supper tiroe you'll fend a real 
Klondike meal as well as Tenderfoot 
Whiskey and twelve kinds of drought beet 
ACflHffBwo>Hnf. 


rDomluAirycomplwpionled quite 
firmly on Bath Rood, about 2 minutes 
from London -Airport. . 

But,quile Frankly, H wouldn't mL 
matter where it was. In concept, mMh 


London is Canadian. 

In fad.it sdesignedln 
such a way that you would 
■ hardly know you were ^■§1® 
in London, let alone at ! .X. 

the airport. . 

Many of the bedrooms, t . ' 

instead of looking out Bj - ' 
onto the runways of 
Heal h rov< fete i nwords.|B. * 

. to the centre of the . ^B- v , 'l-y 1 

hoteljVidlhal.asyou 
con see from our MB. 1 *'.j 

picture, iso kind of huge 
Caribbean Patio. 

This helps to moke ^Bk ^ 
Skyline a more complete wKS§? 
hot el. A totally created 
environment reft everything 
provided, even a beautiful w 

view Ihilycanalher world. Bj 

OurCoribbecm Patio corttairrs s 
a full-size swimming pool 
.surrounded by giant palm frees and j 
hundreds of exoticpFantsFrom f 
Spain, Brazil and Africa / 

OtMiianiiUV . /. 
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Wove dso mode swrethat SkyCne 
Londonwifl bean an ideal piacefbr 
carderencesandetchibWora. 

^ ibudtinfacjitiesfbr 

• of 10 la 7hundradJust 
ur Sdes and Catering 
raiment an d they'll 
reyouad the details of 
he seven c o nference 
hafls and many other 
Fealumswfnchccn 
helptomakea 
i successful banquet 
[ or convention. 

1 Well, here we are 
I on Both Rood. 

I VMl usand yoyH 
I find quite a Few 
I things we haven’t 
' told you about For 
Instance, fhereis 
another lounge, 
°? au,K WJ branch ofthe 
fcjSj Bank of Nova Sajtiaari 
I Vi- flB Ads Rent -o- Car ofhee, 
||||BB aRawershop,abeauty 
Kl^B parlourandabarbersshop 
flB fcyAkxiof Piccadilly psaaHed 
Borboredas and has some 
r beautiful lodybartiers). 

There will beafreecontinuaus cooch 


Bol h one open lo the public as well as 
hotel guests. 

As isle Cafe Jardin.24 hours aday you! 

Find lightsnodaond refresh morris ana in 
licensing hours, a drink. 

But perhaps the most re m arkable Ifiing to 
find in ony hofd in Britain is a constant source af 
entertainment 

toticufarty entertainment of our land. 

We found a hist oricsalaan in the north of 
. Canadajook it opart and brought it to Britain 
piece by p'ece. And now, in Skyline London we 
hcrreaasnipfetareconstrucfionofDiornond 
lil's-Hereyoull find many authentic Fixtures 
frtHn the Gdd Rush period and cfcourse your 
hostess Diamond UL 

Along wi tii LJI,vve also brou ghtt a Britain her 
Rve-pwcc band who specialise rnsongs from the 


hve-piecc band who speaalue msongs from me 
1 890 i^AjnyyeorsogoLil brought good food, 
good dean fun and a loi af happiness fa our 
miners.' We thinksheav dotne something 
for London. 


All around the pool 1 here are 
lounge ehai rs and low tables. And in, or 
on the pool (depending which wayyou 
look at iljlhere is a barwith service. 

The boractually overhangs the pool so you i 
can swim up to it and get a drink. We have i 
even installed seats underneath the water. I 
■ Our newhotel specialises in luxury I 

fbdlitiesAnd, not least among tiwnara the 
bedrooms. I 

Triple gla 2 ed.far exl ra sound proofing, 
they are decorated in period style and ! 

carpeted with deep shaggy rug. Each room is t 

equipped with colour TV. balkshowerand a j 

newtype ofoir-conditioning that provides 
warm or cool air insianl ly all year round. \Aib 
also promise some very comfortable beds 
which we. have hod made 6" longer 
than standard. 

And while we’re on the subject of relaxing, 
you might sleepa fittfe easier knowing that our 
room service operates 24 hours a doy 

AFtersI cep youll need food. Pan of 
Canada is famous Farits French cooking and 
were part of Canada so much of aurfemd is 

prepared and served in the French manner. 

Ourreslaurontiscolled The Colony Room 
Its an inti mete Edwardian dining room. 

Adjoining it there is a cocktail lounge where 
our barman will helpyou summon enough 
energyta reach The Colony Room.' Wheremafaw 
weeks time youll be abtetodineanddanaelo V 
a live band everynight except Sunday, gj 


Skyfote HtatekTheCcriadianGxmBrockv^,MonfrW, London 
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Transport crucial to 
success in EEC 
says freight chief 

BY RAY DAETER 

TRANSPORT and distribution issues like as adequate road and 
and the .keys to Britain's success rail network and free movement 
or failure in Europe,, said Mr., across frontiers, rather than with 
John Elliott, president of the the narrow issues of drivers’ 
Freight Transport Association, hours, transport rates and lieens- 
yesterd'ay. mg systems. 

“The efficiency of our- distri- 0nce raade - regulations, said 

h, . H ^ cc, onT^r Mx. Elliott. must be enforced, 
bn non □ v road, rail, sea and air T * ..... £._„.,i_j__ 

will determine how much of the trSS 1 

c..,, „ the level of enforcement of trans-! 

European market our manufac- regulations in certain EEC 
turers can capture and. convex- K *s*ui*uuiu »** ^ r, 

sely. how much of our home ' JfSSSSi ^ 

m/rlrof ic Inst- tn mmMtitnrc WS * 3 QUCStlOn Of national tem- 


WYLYE HORSE TRIALS 


Hi gh standards in a 

record field 


market is lost to competitors 
from the Continent- 1 ' 


perament, maybe even a refusal 


UUi U1C UUUUUCUU 

Mr. Elliott addressing the t0 T S 


association's conference at Scar- 


In Britain many millions of 


service topkkywupotiheorrportondEre© 
transport into lawn, ham tiro hotel 

Vtehaveorr an ged regular trans p ortation 
so that you can gointo town fora shawand be 
picked upaflerwonkOrspond the morning 
sightseeing aidget bock in timeforlunch. 

Well be happy to accept Skyffne credit aards 
[yes, wo hareourown manieytoakirvrefl as 
honou ring Ameriaan Express, Diners Qub and 
Bardaycnrd- 

Ourtetephonenumber isOl -759 2S3S 
Our Telexes 934254 - 

Cunealohg andieeULYauH finda world 
ofcBfferenae. 

THE SKYLINE 
HOTELS 

another world 


Dublin December 1921 
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UDOvuauuu d luilicl cuvc aii ovai- u_:-_ ArtinN ^ 

toSJw. tatt 1*5™/ af the 
British national law-abiding tem- 
tTiT Perament, much of the resulting 
e tho ° F cost benefit to goods distribution 
joined the EEC, but it became mnst he ea-Hfippd. 

country * entry in SS Common Market, 

nfir rivets drivers would not be permitted 
K..n™ Th by EEC rules to travel more than 

270 v* 1 ** ln a driving day. “Not 
fcv , 1 ^ 311 eight-hour restriction but a. 

l SS liflhSM. Bix-hour restriction, if you accept! 

Continent, with all that is implied 45 ^ not being an un-i 

^employment opportunity rea ii 5 tic average speed for a! 
nere - modem vehicle on a motorway j 

trunk haul. 

BlS issues u small wonder, therefore, that 

J* go-ahead Europeans with good 

The association, he said, was road systems apparently choose 
looking at ways it could influence to break the rules." 
the future transport policy of Turning to 'the question of the 
Europe. “We want to see the environment, Mr. Elliott said 
liberal British approach pervade that those engaged in transport 
the more restrictioniit and had a major role to play in im- 
bureaucratic continental think- proving the environment and a 
mg." major assault should be made on 

A common transport policy the code of behaviour of lorry 
ought to be directed at the big operating and driving. 

CIR told of formula for 
better industrial relations 

. BY ELSBETH CANGUIN 

TWO MAIN categories of indu£ general management courses, and 
trial relations training needs are of courses of professional edu ca- 
ll sted in a paper submitted by tion and training, it is suggested, 
die Institute of Personnel Man- “Much of what is required for 
agement to the Commission on- competence. in handling industrial 
Industrial Relations,' in connec- relations is also common to 
tion with the CER reference on managerial and professional corn- 
industrial relations training. petence generally.” 

The first need was tor a broad A number of courses were 
understanding of industrial re la- already contributing to this basic 
tions, “ its place in an organisa- understanding, but there was an 
tion's activities, the choices open “ urgent national need " for more, 
to management and the steps, Tb'e second main need listed is 
considerations resources “ a wide range of specific skills 

necessary to establish industrial and kn 0 w i edge & order 
relations objectives and policies. peop i e «□, develop, i natal and 
There an u^erlying need worJ< within particular systems 
for sufficient -understanding of of industrial relations in particu- 
the behavioural sciences to pro- ^ se ttings " 
vide an appreciation of the im- organisations would have to 
pact of policy on groups of analyse present situations and 
employees,' the kinds of conflicts fnture nlane rioterrnin» tviofr 

ffiSdesfsSSSlnimute. * 

Such training should be Part of ***3gfij* 

. * be isolated. Such training would 

have to be geared closely to the 

■ Gtoltar December 1966 oggLisations' own situations and 

- ■ One of the dangers was that 

■ general courses on communica- 
\ tions,' handling of human rela- 

\ tions, Joint consultation, etc., 

. " “ay be based on philosophies 

■* which do not fit in with the prac- 

r tical realities of the organisation 

jP-Vi- from which the course member 

; W^qfmiriqt^r comes.” 


BY MICHAEL DONNE 

WTTH A record number of 
horses entered — still over 400 
despite withdrawals — -this year's 
Wylye Horse Trials got off to a 
good start yesterday with some 
90 horses and. riders In the 
novice sections completing their 
dressage and show jumping 
tests in readiness for the all- 
important cross-country phase. 

The remainder of the entries 
will undertake all three phases 
—dressage, show jumping and 
cross country — to-day. 

At this stage with so many 
horses and riders still to go, it 
is too early to be able to say 
who will - ultimately win the 
Wylye Trials. But It already 
seems dear that despite the' 
large volume .of entries, the 
standard this year is high, which 
is a good augury for the future 
of equestrian combined training 
in this country. 

With so many good up and 
coming horses and riders from 
which to choose it seems that 
Britain is in a strong position 
to defend its pre-eminence m 
the field of eventing in the years 
ahead. 

In all horse trials the seeds 
of ultimate success can often be 
sewn in the dressage phases. 
Since dressage Is conducted in 
the open, the yreather conditions 
can be of crucial importance. 


Yesterday horses and jidera 
appeared to be coping well witn 
the strong cold wind blowing 
across Salisbury Plain, it is 
hoped that the heavy rain of the 
middle of the week will continue 
to hold off for the remainder of 
the horse trials, for in the ex- 
posed conditions at Wylye heavy 
rain would be particularly un- 
welcome. 

One of the leading combina- 
tions at the end of to-day s 
phases was Miss J. Bullen. riding 
Magic Lantern, with only 2& 
dressage penalties and a clear 
round in the show jumping. 
Miss Bullen represented Britain 
in the Olympic Games in Mexico 
in 1968. . . 

But even with good results in 
the dressage and show jumping 
phases, it is customarily the cross 
country phase that weeds out the 
weaker horses and riders. For 
the Wylye trials, the cross 
country courses which will be 
ridden nwiay vary from -0 
fences for the novice classes to 
23 for the intermediate classes, 
with many fences common to 
both. Spread over a -distance of 
up to two. miles over the undulat- 
ing country of Lord and Lady 
Hugh Russell's Bathampton 
estate, this year's courses are 
tough but fair. 

Even so, the minimum time 
allowed for completion — five 


6 Councils not releasing enough 
land for private housing’ 
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The Institute says that “this 1 
distinction between a national 
need for a broad understanding, 
and appreciation of industrial j 
relations, and specific needs! 
which follow from an organfsa-i 
tion’s own objectives, policy and! 
style, is important." 1 


BY MICHAEL CASSELL . 

A' NEW POLITICAL initiative to 
prevent “ slothful - or hostile " 
local authorities from holding on 
to suitable development land and 
jeopardising .the house-building 
market was called for yesterday 
by Mr. Michael Latham, director- 
designate of the Housebuilders 
Federation. 

Mr. Latham told the Coventry 
Association of Building Trades 
Employers that Government 
action last December urging local 
authorities to release more land 
and sell surplus sites for private 
house construction had met with 
a "woefully inadequate" re- 
sponse from planning bodies,. 

He claimed that this lack of 
response could wreck the hous- 
ing programme and put forward 
several proposals aimed at im- 
proving the land availability 
situation. •• .... 

First; Mr. Latham suggested, 
the Government Should ask ail 
planning authorities to provide 
a list of sites available for 
housing within six months. 

| Local authorities should be 
legally - obliged to publish a 
register of all. . the land they 
owned so that ratepayers could 
see whether public money was 
being wasted, or hoarded. 

Existing pre-war .housing 
estates should be expanded with 
more council houses, and public 
authorities such as hospital 
boards should be allowed to keep 
the proceeds of their own land 
sales instead of handing them 
over to the Treasury. 

The Greater London Council 
said yesterday that London is 
running out of land for house 
building. It could he 4,000 acres 
short of the land needed to reach 
the 1981 target of 530,000 homes 


visualised by the Greater London 
Development Plan. 

It looked likely that only 
17,000 acres could become avail- 
able by 1981 . instead of the 
21 , 000 -acre target according to the 
latest examination of the land 
stock situation in London 
boroughs. 


Cardiff’s 100-year-old 
drydock reopened 


CARDIFF’S Commercial drydock 
—built nearly a century ago— was 
reopened yesterday with the 
arrival of the tug Bargarth. owned 
by Coy. Ship Towage, for a pro- 
peller change. 

Fronds Engineering has 
acquired the dock under lease 
from the British Transport Docks 
Board. Built for the Great 
Western Railway in 1878, It fell 
into disuse more than two years 
ago. For 20 years before that 
it was used only occasionally. 

As there are now two com- 
panies offering drydock facilities 
at Cardiff, vessels should no 
longer . have to go as far as 
Ireland and Penzance for this type 
of work. 

Prouds, part of the Avonraouth 
Engineering group, Bristol, has 
for some time realised the need 
to offer below-water-line main , 
tenance in addition to long- 
standing wet dock -services. 

“We .took the decision-'to re- 
open the drydock because ship- 
owners using the Bristol Channel 
ports, particularly those operating 
smaller vessels, have , asked us to 
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minutes 21 seconds — will require 
a determined effort on the part 
of horses and riders if they are 
not to incur excessive penalty 
points. When a refusal at a 
fence can incur 20 penalties or 
a fall can Incur 60 penalties.iit 
can be only too easy to build up 
a very heavy penalty total as a 
result of a bad cross country 
run. 

Here also the weather condi- 
tions will be of great bn- 
portance. The Wyle couwe « 
well-drained, and the wind has 
helped to dry out the take-off 
and landing at some of the more 
difficult jumps. Probably -the 
one thing that all the com- - 
petitors are praying for today - 
it that it remains dry. 

To-day's programme will also 
see the first dressage phases of 
the second major event at Wyle 
this year. The Midland Bank 
Horse Trials Championships of 
Great Britain, with 32 horses 
entered fnr the Open Champion- 
ship for the Golden Griffin Plate, 
and 76 entered in the Novice 
Championship for the Golden 
Griffin Trophy. The entries in- 
elude some of this country's best 
riders and horses and should 
provide further proof if any 
were needed, of Britain's current i 
mastery of equestrian combined | 
training. ■ r 


Mr. Robert Vigars. chairman 
of the GLC strategic planning 
committee, confirmed that Lon- 
don was now running out of 
land, and a major campaign was 
to be launched in co-operation 
with the Department of Environ- 
ment and London's boroughs to 
try and improve the situation. 


do so,” said Mr. Kenneth Rees. 
Prouds* joint managing director. 

The company was now able to 
offer “ top-to-bottom '* senicing 
and overhaul facilities to coastal 
tankers up to 12,000 tons. tugs, 
sand boats, dredgers, and pleasure 
craft, he said. 


LONDON FOREIGN 
EXCHANGE GOLF 

The London Foreign Exchange 
Golfing Society autumn meeting 
was held at Waiton Heath Golf 
Club on October 11. Mr. B. 
Tritton, of Samuel Montagu and 
Co„ won the president's prim 
with 38 points. Mr. D. Porter, 
of Charles Fulton and Co. (36 
paints), and Mr. T. Boyd, of the 
Bank -of Scotland (35 points), 
were second and third respec- 
tively. 

Guest prizes were won by Mr. 
N. Lawrence and Mr. A. M. Pearce, 
both with 36 points, and Mr. D. 
Slmmonds (33 points). 


S'- 


All of these shares having been sold, this annoimcment appears as a matter of record only. 


Janw October 1936 
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There are times when 
onlyThellmes will do 


This month one of the most important 
debates in modem British history draws to a 
dose. 

After fierce discussion at both party 
conferences in Brighton, Parliament will accept 
or reject the negotiated terms for our entry into 
the European Economic Community. 

The decision is vital to the economic and 
political future of the country; and the fullest 


1 

■ *7: 


Brighton 




reports of how and why it is arrived at are of 
consequence to us all. 

And The Times, accepted at moments such 
as these to be a unique and indispensable source 
of information, will in these corning weeks : — 
with the widest coverage of ail events germane 
to this issue— offer incomparable value. 

^ When TheTimes speaks, 
I I » die world listens. 

amke' &Wfestminster October 1971 
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Trade war must not follow ‘Last gasp ’ bid to 

Japan’sjdrive into Europe agree on North 

»Y DAVID WAIXER 1,1 ,, . „ 

meamre* ' rad from “AEain. the feet the, th. AtlRDllC E 1 T I 3 I 6 S 


Fridge sales 
helped by 
mini-budget 


Car sales sure to 
top 1.2m. this ye 


year 
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trade war in the face of T- world ti^d^ ensSf” ° f S*fi£ S"™* * 
creased penetration of European Some of the American It JR fl ° at . even 

markets by Japan was issued measures were particularly siderin?fS^Pr ^ih? ctm : 
yesterday by Mr. Campbell attractive for emuiatioS Mr fnward 
Adamson, director general of the Adamson observed. He named c 5 e / r,ng ' 

Conf^on of Brilioh M 0S - P^eularj^ „*\ 0 "ffS 

Japan was likely to turn more blatantly discriminates in favour 5^52, Wa rJ £*2* S.1 SPEE!” 1 
to Europe- as a result of the of U.S. produced capital goods” deSrete taSS/US 11 f K£f r 
American attempts to balance -already the subject of much - T ho ore getting better, 
the U-S: balance of payments protest is Britain from both in- -shaild ?f I ^, te i‘- est 

account he told a CBI ' North dustry and Government * n “?J° r trading 

Midlands Region lunch - at “Whereas the surcharge Is a.SSmJV ““f wh,cb ba T e 

Nottingham two weeks before recognised, if undesirable, instru- indMefrifu»t!r a i r ^ ™ co 8 nise 0 .^y 
he is due to discuss the nient for dealing with short-term nrSHfP in °? e ^ c0 . untrl “- 
American measures: with balance of payments problems, «A baCTa for , 

Japanese and European busi- the jobs development tax credit *ha njn f t 1 ? n ^ e ly be 
nessmen. ■/■;/■ ' 1 uses the domestic tax system to tte alternatlve to retaliation. 

, discriminate between foreign Tnfl„n« ft n c 

Fair OPPOFtonity and domestic products and, as "inuetice 01 EjEA^. 

“We mu* be ready to ensure IS™ ]i l It j s -,Z I rJ U,, £ lndus,ria - 

:£? s,&°rK*r a £ 3 “ - r™ e^s-sbk 

-fwaya ^fjrs?n5 ssg 

.£3?Sr«3 saws 8 -® s MF3r: f 

that we have seen build up in Bernces “ a ca P ltaL A vital part of the short-term 

the US will beein to erow is n: c .■ L , response, Mr. Adamson under- 

SS-opv- h^dccSred - “ Rays of light . con - 

The greatest danger of all was There were a few rays of light 10 u * s :,If iat 115 ma J° r 

.1 » i j _ u rvn - m partners wptp wi m, tn rmcv. 


BY RAY DAFTER 


nougl 


The greatest danger of all was ' There were a few rays of light ,1.215® Li n “*® ^ -.r 13 * 115 major 
that, reactions would be “The tone of the. monetary we V e willing to nego- 

retaliatory. Industry had to do debate in Washington at the H„,l = senous L y , a number of 

fa utmost to guard against that beginning of this month and the Tirff: profoundly affecting 

“This is the reflex we must’' response of Secretary Corm ally Aa ! 0 - *.?, inte , res ^' 
check: otherwise we wiil unleash to the constructive proposals put -,*2rL rped -_ ,Kl i rope ^ n * c 9' 
the spiral of mutual recrimina- forward by the Chancellor of the .rf n ?i c t ' oia “ lu ° I ty- he reiterated, 
tion that soon escalates into Exchequer give some grounds £?“ . J “f? jts immense force in 
trade war where each side takes for hope on the monetary side^ the world trading community as 

a torce of achieving progress 
toward a liberal and closely inte- 
““ ' ~ " grated world economy. 

“It is a European Community 

Aerospace group calls for SaCiSrS 

America,” he emphasised. 

long-term programme 


’ THE International Air Transport 
i Association has announced it is 
: to reconvene negotiations for a 
t fares package on the North 
Atlantic, in a "last gasp” bid 
to obtain complete agreement. 
l The meeting will be beld in 
; Lausanne, Switzerland, starting 
! October 36. as forecast in the 
Financial Times on Wednesday. 

. Initially, the airlines wiil meet 
in policy session under the chair- 
manship of Mr. Don Reynolds, 
assistant director general for 
traffic, with the full negotiations 
beginning within a few days. 

Airline and Government repre- 
sentatives hope the meeting will 
end the impasse caused by the 
refusal of the West German air- 
line Lufthansa to accept Fare 
rates agreed at the IATA meet- 
ing in Montreal earlier this year. 

In a statement released in New 
York, Mr. Khut Hamraarskjold, 
IATA director-general, said: 

“ We have received requests from 
a majority of members concerned 
for a further meeting on the 
fares to be applicable after April 
I, 1972. Although we have no 
direct information on govern- 
mental interests in this matter, 
some of the requests for this 
meeting state that the member 
airlines are taking such action ; 
on the advice of their govern- i 
ments.” 

Running parallel with the 
North Atlantic meeting will be , 
discussions on the Mid Atlantic ‘ 
routes, negotiations deferred at ' 
the worldwide fares conference i 
being held in Miami. < 


There have been fears of a 
chaotic and harmful fares “ free- 
for-all ” on the North Atlantic 
and . the closely associated Mid 
Atlantic routes if an agreement 
.was not reached within the next 
month or so. 


Unionamerica 
Insurance 
for London 


UNIONAMERICA INSURANCE Is 
to commence business in the 
U.K. next week. The Department 
of Trade and Industry has 
authorised the company to write 
insurance business. 

The company is a wholly-owned 
subsidiary of^ Unionamerica In- 
corporated, and has a starting 
capital of £lm. Tt intends to 
underwrite a general reinsurance 
and direct excess .account' In 
London primarily from Lloyd's 
brokers. 

Unionamerica Incorporated has 
assets of S2,700m. It owns the 
Union Bank, sixth largest in 
California and 22nd largest in the 
U.S.. 

Chief executive of Union- 
america Insurance is Mr. R. A. G. 
Jackson, 36. For the past 11 
years he has been in New York 
with the General Reinsurance 
Corporation. 


By David Walker 

DOMESTIC refrigerator sales in 
the U.K. by British manufac- 
turers in August leapt -up by 
26 per cent above the same 
period last year following the; 
July 19 mini-Budget measures, 
according to figures issued yes-, 
terday by the Domestic Refrigera- 
tion Development Committee. 

The improvement follows 
several months in which home! 
sales were consistently lower 
than a year before. The latest 
statistics provide further confirm- 
ation of the growing boom in 
durable goods sales, particularly 
on credit, reported by -leading 
retail groups since the lower 
purchase tax and easier hire- 
purchase terms took effect 
Nonetheless, there is still 
plenty to concern U.K. manufac- 
turers in the figures. For. at 
82.934. home deliveries were well 
down on the July total of 103.S56 
when, according to the manufac*[ 
turers, there had been some 
holding back by consumers in 
anticipation of the credit law ; 
changes. 

Although August is tradition- ] 
ally a month of low sales for the i 
industry, there still seems to be . 
some disappointment at tbe level i 
of improvement achieved. Over- , 
all domestic sales for the first , 
eight months of the year were 
4 per cent, below the figure for , 
the same period of 1970. , 

Tn addition, tbe month saw a , 
considerable worsening of the 
depression in export sales ex- ' 
perienced by U.K. manufacturers 
since the start of the year. 1 
At 8.S27 deliveries. sales c 
abroad were 31 per cent, down ' 
on August. 1970. bringing the v 
overall decline for the first eight 
months of 1971 to 22 per cent i 
as compared with the correspon- I 
ding period last year. \ 


BY MICHAEL CASSELL 


r IT WAS ALREADY clear that 
. | for the first time car sales in 
.'Britain would exceed the 1.2m. 

, mark this year, and that an even 
, better performance could be 
. expected in 1972.. Mr. Kenneth 
Corley; president of the Society 
of Motor Manufactures and 
; Traders, said in London last 
night. 

Speaking ahead of the motor 
show Mr. Corley claimed there 
was now' a “ new confidence and 
morale” in the British motor 
industry which was best seen in 
the results of recent months. 

He stressed that although 
final figures for September were 
not yet available, estimates 
suggested that registrations 
should reach about 110.000 for 
the month, a third higher than 
in the same month of 1970. 
Sales for the first nine months 
of this year will, he said, be 
over 10 per cent, ahead of the 
same period last year. 

The industry also predicted 
that car output last month would 
be over 55 per cent up on 
September 1970. giving a rise for 
the year to date of over 7 per 
cent., despite the severe effects 
of the nine-week Ford strik. 

Production of cars for xport. 
Mr. Corley anticipated, would 
be between 750.000 and 760.000 
for the whole year compared 
with a figure of 723.000 in 1970. 

The results of the last three 
months had been particularly 
encouraging and, he said, it 
would be an “ arch-pessimist ** 
who thought otherwise. 

“ Should progress continue as 
in August and September. : 
Britain's home market for next 
year would be around 1.5m. 


“Current forecasting is for a 
U.K. market of someUiing over 
1.35m. for 1972 with further im- 
provements in foreign sales.” 

The SMMT yesterday issued 
figures showing tbe perform-' 
ance of Individual U.K. manu- 
facturers' in August, when 
11S.S55 private cars and 28.256 
commercial vehicles were pro- 
duced. (Financial Times, 
September 29.) 

According to the Society’s 
statistics, weekly average pro- 
duction of cars by British Ley- 
land reached a total of 17.45S 
compared with only 14B49 in 
the same month last year. Over 
the first eight months of 1971. 
the company’s weekly produc- 
tion rate averaged just over 
17.000 private vehicles, against a 
little over 15,000 at the same 
time in 1970. 

Fall 

The weekly production aver- 
ase for Chrysler n K. rose 
during August tn 4 9bS private 
vehicles compared with 3.320 in 
Anoijst. IP 70 Ford was up from 
3 775 tn 5.2*9 but Vauxhall's 
avprjno vtjr the onlv one to fall 
back. f "' ,r n 2.594 to 1.837 a week 

Bri t isn Leylnnd's weekly aver- 
age for cnmraerc'al vehicle out- 
nut inn-eased during August 
f^om 3 1R0 «n the «ame oeriod 
last vear tn 3.4W Fnrd*« weeklv 
average ros efrnm 1 285 units 
last v*»ar to 1 Q °5 ih ! * August 
and Chrysler U.K. from 361 to 
467. 

Again. Vauxhall was the only 
major manufacturer to suffer a 
fall, in weekly average output. 
It fell from 1.329 to 1.027. 
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BY RAY DAFTER , 

THE GOVERNMENT Is urged to production: of civil aircraft tailed 
formulate a consistent long-term off. Britain should press on. iwth 
programme, for the . aerospace research work on vertical . and 
industry- in a paper, published Short take-off and. landing 
yesterday by. the Air League, an.(V/STOL) aircraft with the help 
independent aerospace pressure of Government funding, 
group. A more conventional civil pro- 

The organisation, which plans to gramme ahead of V/STOL was 
lobby the Government, politicians needed, if the industry was to be 
and industry, expresses grave con- kept busy in the interim period, 
cent at the present condition and In the military field there was 
forward prospects for the UJv need for a new advanced military 
aerospace industry. With 212,000 aircraft programme in which the 
currently employed on aviation UJC had design leadership: the 
projects in Britain the “.total “probable requirement” for a 
capability** of tbe industry was British air. superiority fighter and 
unrivalled outside the U.S. and a V/STOL military transport 
the Soviet Union. But this replacement of Hercules, required 
potential was not being exploited both by the RAF and for export 
to the full The Air League has not 

attempted to give the cost of all 
PoIlCV these projects nor the conse- 

The paper rays that current 

TiritiRh RPrnKDACP nnlicv is l&AdillJZ " teniQS, Of tllC prGSGUt 

the Concorde, the country wUl ® e ° era ^ point, however, that 
soon he out of the manufacture .unle ss ch anges we made the UJC 
of major civil aircraft (except 111 dustry is being converted into 
peripherally as a sub-contractor to pr^arOy an airframe sub-con- 
the A-SOOB airbus programme) tractor and a supplier of engines 
unless remedial measures are and u other specialised equipment 
taken without delay. . to basically foreign aircraft pro- 

Uftder present plans Britain Eremmea 
would be making no significant . Such a role can not support a 
bid o nits own account for a viable and stable aerospace 
share of civil aerospace business industry of any size of maintain 
offered in the western world over « for long. Neither the aero- 
the next 20 years, estimated at engine nor the specialised 
£40 ooom aerospace equipment industries 

The military side was slightly can sundve without a UJC air- 
less alarming but largely unsatis- t, says paper, 

factory. There was no adequate rne u *~ Aerospace ndustry; 
programme aimed at winning for Air League, 142 ’Sloane Street. 
the UJC a reasonable share of the London, SW1, 25p. 

West’s estimated 280,000 of mili- ; 


i^rt business over the KIRKCALDY £2M. 

If Britain could" win 10 per cent 

of the potential world aerospace KEDEVELOPMENT 

market over the next 20 years 

(it has been .winning 15 per cent) SCHEME 

then £12,000 m. was at stake. 

Failure to start new projects Work on the central redevelop- 
during the past year (aggravated meat scheme costing £2tn. in the 
by" costly cancellations) and in- town centre of Kirkcaldy, Fife, 
volveidexit in international col- wfli start on November 1. The 
laborative ventures, on terras now scheme, which includes 29 new- 
seen to be unsatisfactory to UJC. shopping units, a largo store and 
in xveral areas, were certain to a multi-storey car park being 
have undesirable repercussions in built by the town council, is being 
the year ahead. carried out by George Wimpey 

Participation in Concorde alone and Co. for the Hammerson group 
would not be enough when current of companies. 


EEC assures Wales 6 no 
halt to regional aid 9 


BY OUR OWN CORRESPONDENT 


CARDIFF, OcL 14. 


FEARS THAT regional develop- advantages of a British develop- 
ment areas would suffer from ment area location. Representa- 
Britain’s entry into the Common tires of the Commission expressed 
Market were put at rest to-day by the view that we would have little 
the Welsh Council; which advises reason to fear this type of loss 
the. Govern mem on Welsh affairs, of capital investment.” 

In a survey on the implications O nindimtry, the Welsh Council 
for Wales of entry, the Council regards the overall prospect as 
says it sought and received an encou raging _ for the manufactur- 
es urance from the EEC Commis- jng and mining sector. Prospects 
sion that the UJv. infra-structure In transport and communications 
modernisation programme " which ar ?, seen as satisfactory, but on 
is of such importance to regional railway the Council I ex ms con- 
developments " would not be c ® r J, at *h e prospect of further 

interfered with by the Commis- w i?- h ^ raU u se ? v ! c ?? 

. which it finds completely 

unacceptable.” 

A ... Vifn.T The Council said, however, 

ASSESted areas that the effect of the rise in 

“The coverage of assisted areas ? 00 $L 
in the U.K," says the Welsh £ Waies than in the rest of the 
Council, " is not out of. line with “ 5e °“ ,er o an “ fears 

that of members of the Com- that the free movement of labour 
m unity— 27 per cent, of the popu- would militate against the Welsh 
lafion of the UJC live. in assiked unemployed were declared to be 
areas, whereas in France, Italy unfounded, 
and Belgium the figures are 40. «• ^ general, entiy should open 

3S and 3a per cent, respectively. up major new opportunities for 
“It is clear that membership, industry in ail parts of the U.K." 
has not hindered individual states said the Council, 
from pursuing regional policies as The fact-finding survey uas 
vigorous as those pursued ^ by undertaken by panels of the 
successive UJC Governments. . Connell interested in various 
: The Council attaches the aspects of entry and follows dis- 
graatest importance to the reten- cussions with senior officials of 
lion - of Industrial Development the Commission in Belgium and 
Certificate control after entry, and Jtaly by Mr. M. W. Rosser, the 
is satisfied there would be no Council's chairman, 
impediment 



Referring to the threat of 
establishment elsewhere in the T ATFSiT WITT <2 
Community, used by companies ^ 1 M 1 tt Il-J-O 
when applying for an IDC in the Net 

Smith of England, the Council „ Af 

states that m practice it is doubt- ® f 

ful;- whether the position after C *hOiSLnJ* 0 Hr 

^try would differ greatly from 
thp presera. “Companies which L 2^f k * 

gcfinmety want to set up in Com- gross (duty 

“unity countries arc generally £1ZS ^ 37 

awe to do so even without the Mr. D. Rowley, of 
tree? movement of capital. Dringhouses, Yorkshire. 

“Itemoval of tariff barriers will former managing director 
remove an incentive from British of John Smith's Tadcaster 
companies to locate on the Conti- Brewery, left £63,566 gross 
nent:. and should increase the (duty £24.313) . £63464 


chairman of 
Laj’cock, left 
grass (duty 


£126£37 


ft feels even nicer 
when it’s yours. 

We can’t explain the feeling of owning 
a Jaguar XJ6. But we can do the next 
best thing. Give you a drive in the car. 
And that’s more persuasive than all the 
words in the world. 

If you ring us, 020 334 2121 Ext 132, 
we’ll arrange a drive for you with a 
Jaguar distributor near your home. 


gua 


One drive is worth a million words. 




Recommended ftices from £2455- 62 inc-ELSeat belts and delivery chaiges are rata. Jaguar Care Ltd, Coven&> 
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This announcement appears as a matter of record only 

US$10,000,000 

7 year loan to 

IMATRAN VOIMA OY 
Finland 

Unconditionally guaranteed by the 

Republic of Finland 

Hus loan has been made and arranged by 

Wm. Brandt’s Sons & Co- Ltd. 

with the following participating banks 

Associated Japanese Bank (International) Limited 
Atlantic International Bank Limited 
Bank of America Limited 

The First Pennsylvania Banking and Trust Company 
Harris Trust and Savings Bank 
Japan International Bank Limited 
Midland and International Banks Limited 
Rothschild Intercontinental Bank Limited 
World Banking Corporation Limited 


Local aid extension 
‘would create 3,350 
jobs in W. Scotland 5 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

GLASGOW, OcL 14. 

INTE RTM RESULTS of an in- Mr. MacLellan hopes to see 
quiry by Glasgow Chamber of Sir John Eden, M i n ister for 
Commerce into the effects of Industry, after the survey has 
Special Development . Area in- been completed. He will indicate 
du cements being extended to to him that, so far, the SDA pro- 
locai companies show they would visions have proved completely 
produce 3,350 jobs in the West ineffective. Not one company 
of Scotland, including 2,000 for has up to now taken advantage 
men. of the special inducements. This 

“ i am encouraged by this w as confirmed in a s im ila r survey 
thick file of interest,” said Mr. iustjust carried out by Ayrshire 
Robin MacLellan, President of Chamber of Industry and the 
the chamber, announcing the Confederation of British Industry, 
interim results here to-day. “It is therefore illogical to 

The inquiry, which has another ®PPly these inducements to 
week to run, concerns about 1,100 Incoming companies only,” de- 
companies. of which 100 have ai- Glared Mr. MacLellan. 
ready indicated projects which 

would increase their labour force •***_■ « ,, 

by from half-a-dozen to up to ” OTK premium 
400 if SDA inducements applied. Temporary doubling of a the 
These include 30 per cent, pay- regional employment premium 
roll subsidy, rent-free factories (at present £1.50 a week for 
for up to five years, and 45 per male employees in the develop- 
cent, building grant instead of ment areas, less for women) 
the standard 35 per cent. would represent only 10 per 

cent of the average company’s 
T • ■ . wage bill compared with the 30 

New projects ■ per cenL being offered to In- 

They would, Mr. MacLellan coming companies, 
commented, be “genuinely new The Government intends to 
projects.” abolish the premium altogether 

The special development area in 1974. 
created last February includes An earlier survey earned out 
a large part of Clydeside, includ- by tbe chamber (and quoted In 
ing the whole of Glasgow, but the submission) bad indicated 
the inducements apply only to tbat 47 out of 50 small or 
incoming companies. medium-size companies would be 

A similar call to extend the SDA making a loss (and possibly go 
inducements was made by senior oat of business) were it not for 
members of Glasgow Corporation, the premium, 
led by Sir Donald Liddle, the 

ABBEY NATIONAL 
BRINGS DOWN 
INTEREST RAILS 


The Financial Times Friday October 15 1971 

Fears about bigger data 


banks “exaggerated 




BY DAVID RSHLOCK. SCIENCE EDITOR 


FEARS THAT big data banks be written and introduced to from JL^j.^g^Se^or'securiS 
would introduce a serious threat computers by experts who knew ® rather than engineers, 
to the privacy or properly of the password*. But there^vvas arrBn ge coding 

oeoole were exaeeerated. accord- nothing new m the systems to prevent unauthorised 


people were exaggerated, accord- nothing 
ing to Professor J. F. Coales. pre- bad "always been a 
sident of the Institution of Elec- fearing the expert. - * f “““ 

trical Engineers, giving his in- The local police, said Kpi- uur 
augural address in London 
night. 

A complete dossier on every 


duty as professional 



Lord Provost, to the Prime Mini- 
ster when he visited Glasgow last 
month. Then, Mr. Heath pointed 
to the difficulties of applying the 
scheme to local companies as 
well, but undertook to have 
special cases investigated by the 
Department for Trade and The Abbey National Building 
Industry. Society is reducing from 

The Inquiry follows a sub mis- November 1 the rate of interest 
sion by the Chamber to Mr. John on new mortgages to S per cent 
Davies. Secretary for Trade and Per annum. The interest cha^ 
Industry, and the extension of «“ 

th* qnA inducements was nart where the property is Occupied 
JS? solely by the borrower will be 
^ reduced from January 1 to 8 per 

both short-term and long-term to ^ aT1 mim 

alienate unemployment in the ^ rat e 0 f interest paid on 
West of Scotland. .Last month, ordinary share accounts will be 
7.5 per cent, of the working popu- 4} pgr cent, per annum from 
lation was unemployed in the January 1. and on or dinar y 
Glasgow area including 10.7 per deposit accounts 4* per cent, per 
cent of the men. - . annum, both income tax paid. 



a complete dossier on every th _ sp dossiers into ho said. They could advise on 

one of the nation;® 50m. inhabi- SSi^nomoSa data bank” ould the wa>' security should operate, 
tants stored m a single data bank he lp them in any way. but security had xo.be left to 

would call for a system at least ne p t he customer, which in this case 

100 times as big as any disc Store *r f anvone meant the community as a whole 

now in operation, he said. More- 1*0 USc iu anjuuc ^ the Government, in fact. 

over, *' as far as I know, no one He thought it “ most unlikely „ concern was tbat. because 

has suggested a means by which that enormous general databanks ' understood so little 

it could be used against Innocent would be established. Although Jr. . data processing, -un- 
people.” technology would eventually be war - rante d fears of the unknown 

Violation of personal privacy able to offer data banks a ld prevent quite simple 
through errors in the data filed, hundred or even a mmion times chances nolv becoming feasible, 
or through unauthorised access, bigger than any to-day, their t v. a t “would simplify all our 
were dangers that had been contents would be of no use to .. enormously.” 
grossly exaggerated, be claimed, anyone unless he knew what he ‘ _ v _ mD i e , np ' 

It was possible to develop coding was looking for, and unless it He ? av ® A* j ri p nt iPJT 

systems such as those used by were intelligible when he got it son Injured in an ac ■ e 
clearing banks for their cash dis- “ The bigger the store, the more had his number tatooed on 1 him. 
pensers, which would prevent difficult it is to find exactly what the ol i * , L- QU i d 

those who leased terminals from you want.” r j ^ out h£ 

using programs or gaining access Prof. Coales doubted whether able in whole medi. 

to data to which they were not it would be much easier for any- ad^rcM. bio * h P* h h ^ 
entitled. - one to obtain confidential inform cal histon. and the whereabouts 

It was true tbat codes had to station from a compute r than of nis relative . 

NCB woos local authorities 
back to solid fuel heating 


BY MARTIN ROUTH 


very suffered compared with gas or b^the^stam 


THE National Coal Board is “ very sunerea cuumueu «*«* «“? “■ jr^Ti^orl at' V A -pw-t the tvue 
much ■ back in business” Mr. electric warm air because of the Jard airned at, to wiect the^pe 
Derek Ezra, the NCB chairman higher capital costs associated of appliance from uie three 
said yesterday when launching a with solid fuel. _ „ 

design guide for- helping archi- *' Solid Fuel Heating in Small 


classes covered in the guide. 

design guiue ior- ucijjuib aiuu- wmuu * mm uwvw— 9 7 — — ~ v\ • 
tects in specifying domestic solid Houses," the design guide with UeSlgll 


fuel heating systems. house plans, published jointly by Th ese three classes Include: an 

Two years of fearing solid fuel the NCB and the National Bimo- open fire t0 serve U p to three 
shortages caused by gasworks ing Agency, should enable local rad j ators and domestic hot water; 
closures had made it difficult for authorities to mstal solid fuel a room heater for burning smoke- 
the Board to promote as it wished, radiator systems by making use of j MS f ue j t0 ^rve up to eight 
Mr. Ezra said- the savings offered by standardise- raptors and domestic hot water; 

Now. the industry had made tion of components and ready-to- and a “ smo ke eater” roomheater 
good the losses of gas coke, so use engineering design data. serving five radiators and domes- 
anyone installing a solid fuel heat- The guide appears as many ^ ot wa ter, or — with the appear- 
ing system could have “ con- authorities are becoming dis- ance next month of a Cnalraaster 

Science that -there wifi be plenty illusioned with warm air systems. serving up to seven or eight 

of fuel available." The GLC for example, has com- radiator s. 

pletely moved away from these Besides being ready to under- 
Determined systems for all its new develop- ^ design work for any autho- 

ments. ...... rity or developer, the NCB service 

More new appliances were com- The 168-page guide is auned at j nC ] udes the bulk buying of the 
ing on to the market now than local authority architects and standardised components In the 
in any of the past 10 years, and estate developers to enable them packed systems and the employ- 
that. coupled with the NCB two- to achieve three basic aims; to ment of special engineering teams 
year guarantee scheme, would select a system exactly appro- to systems on site. 

give confidence to customers. priate to the type of house; to 

The Board was determined to decide what standard of heating 
get a bigger share of the local — whether merely to Parker 01 j £ 

authority housing business, where Morris minimum standards or N 1101*13.20 OI 

in the recent past, solid fuel had full house heating; and within 

science 

undergraduates 

By Michael Dixon 
UNIVERSITY engineering and 
science departments are 
struggling to find enough 
students, while social science and 
arts departments are having to 
reject thousands of well qualified 
candidates. 

Figures quoted in The Times 
Higher Education Supplement, a 
new weekly which appeared for 
the first time to-day. suggest that 
last month universities were still 
short of 72S candidates to fill 
engineering places, and 871 candi- 
dates short for science courses. 

In contrast the 2^00 places still 
vacant on arts and social science 
courses were heavily over- 
subscribed. with more than 10,000 
candidates. 


Avon gorge hotel 
scheme turned down 

BY OUR OWN CORRESPONDENT .- 

BRISTOL, Oct 14. 

THE controversial scheme for a tional permission in February. 
f t m hotel in the Avon Gorge, has Work bad _ started on the site 
been turned down by Mr. Peter «°fh » », that 

Wallmr f rtr +1*#% Fnwintn Mr. JK6T t3 K6S t il C VJCW tilSt 

Walker, Secretary for the Environ- the massing and hard geometric 
m eut lines of the building would be in- 

, Announcing his decision to-day appropriate in the unique setting 
almost five months after a public and he refused approval for 
inquiry, the Minister said the detailed plans. The scheme in- 
eight -storey building would eluded 126 guest bedrooms, 
seriously interfere with a wide banqueting facilities for 250 people 
range of views of the .Gorge and and a car park for over 200 cars 
the Clifton suspension bridge. Mr. Sidney Smith-Cox, chairman 
• He agreed with the inspector of the hotel company said they 
who conducted the inquiry that thought they .might have been of 
the crucial issue was whether the some use to Bristol by providing 
visual impact of the proposed hotel first-class accommodation in a 
sh 25 Jd accepted. first-class setting and thus en- 

The f ntendmg developers, the couraging tourism. “ We shall 
urand Hotel (Bristol) are expected have to assess the position with 
to claim rompensabon from Bristol regard to the company's rights 
Corporation, who granted condi- and compensation,” he declared. 


BANK RETURN 


Isle of Man to lose 
some air services 


BY RAY DAFTER 

BRITISH ISLAND AIRWAYS is to 
suspend winter operations 
betwehe Glasgow and the Isle of 
Man and reduce services from 
Blackpool and Dublin to the 
island! 

The cuts, which take effect 
from November 1 are the result 
of the Air Transport Licensing 
Board restricting fare increases to 
5 per cent instead of the 
requested 10 per cent, said Mr. 
L; B. El Win, BIA’s mannp-i rip 
director. 

* Failure of the Board to grant 
the increase we asked for means 
we have no alternative but to re- 
examine our entire operation witA 
* view to cutting out services 


which have, in the past, been 
marginally viable and. therefore, 
acceptable risks for development 
purposes," Mr. Elwin added. 

The Isle of Man -Glasgow route 
was one ol the first to suffer 
because to continue it during the 
winter months would have meant 
entering into cash losses— ** an 
unacceptable situation." 

The Glasgow-Isle of Man winter 
service involves only two round 
trips a week. The Blackpool 
service is being cut from II to 
nme round trips a week and the 
Dublin schedule from three to 
two round trips. 

: A company spokesman said the 
reduction in services would -not 
involve any redundancies. 
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A lot of the people who really appreciate BEA’s 
‘there and back in a day* service have probably never 
seen the inside of an aeroplane. 

To them, ‘Inter-Britain* is simply the thing that 
gets Dad home in time to tuck them up in bed. 

But for Dad himself, BEA Inter-Britain offers 



many more advantages. Speed. Frequency. Comfort. 
Peace and quiet It connects 28 important places in 
the UK with over 1500 flights a week. 

BEA Inter-Britain will keep you fresh for a day’s 
work ahead; and take you home relaxed and at ease 
afterwards. 

Next time you travel, think of the wife and kids. 
And think ‘BEA Inter-Britain.* 


Some BEA Inter-Britain and Republic of Ireland services from London. 


Manchester 

-Id flights a urcefe 
First departure 0600 
Last return from 
Manchester 1935 
Flying mne 
approx. -15 mini. 
Return tourist fare 
£15*40 


Dublin 

•16 flights a week 

First departure 0820 
Last return from 
Dublin 2040 
Flying time 

approx. 1 hour 

Return tourist fare 

£26-40 


Edinburgh 

52 flights a week 
First departure 0810 
Last return from 
Edinburgh 2315 
Flying time 
approx. 1 hr. 20 mins. 
Return tourist fare 
£ 22-00 


Glasgow 

69 flights a week 
First departure OSOO 
Last return from 
Glasgow 2000 
Flying time 

approx. 1 hr. 10 mins. 
Return tourist fare 
£22-00 


Belfast 

47 flights a week 
First departure 0750 
Last return from 
Belfast 2155 
Flying time 
approx. 1 hr 5 rains. 
Return tourist fare 
£ 22-00 


There and back 
inaday. 
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REVISIONS. tQ ecoaomic . statis- 
tics axe never long out of the 
sews. This is not . surprising as 
economic statistics are, by their 
nature, subject to frequent revi- 
sion. It is the price to be paid 
for getting out first estimates as 
quickly as possible and for seed- 
ing to improve their accuracy as. 
soon as more information 
becomes available. 

Normally, this does not 
seriously affect the overall 'pat- 
tern of the figures, but . just 
occasionally circumstances com- 
bine to produce a really large 
revision which may change the. 
economic picture. This Inevit- 
ably leads to comment— some- 
times hostile— about the revi- 
sion, and although finch .comment 
may sometimes, be justified, it 
quite often springs from an in- 
complete understanding of the 
nature of - statistical estimates. 

More complex 

Statisticians are as sensitive to 
criticism as anyone else, .and 
mildly resent suggestions that 
they can’t get Their sums right' 
first time. The problem of revi- 
sions is far more complex than 
this, and I want to try to clear 
up some misconceptions and to 
indicate our current thinking do. 
the subject. 

Most people who follow econo- 
mic developments are aware that 
statistics are subject to revision. 
But occasionally one still conies 
across' someone Who directly, or 
in a letter to the Press, expresses, 
genuine surprise that, for 
example, our current balance of 
payments surplus or defiidt for 
a particular year Is no longer 


exactly ,£549m- a&he had read in 
a reputable Journal only six 
months before. Indeed, political 
legerdemain might be implied. 
That -may be thought to repre- 
sent a '.very unsophisticated level 
of understanding but it does 
exist and it provides the natural 
starting point for a discussion 
about revisions. 

. * Very few economic .statistics 
can .be .said to. represent the 
M fact” of the situation in terms 
of accounting accuracy. We do 
not have and would not want to 
have at our disposal a complete 
record of the transactions of 
every company in the country or 
of those of our 55m. fellow 
citizens. -Nor do. we necessarily 
have -good sample surveys cover- 
ing every important aspect of 
economic activity, . though ■ the 
coverage of our data- is being 
constantly improved. What are 
produced are the statisticians’ 
best possible estimates of what 
is happening, or has happened, 
based upon the information that 
Is available To. them -at the time. 

This is the crux of the matter. 
In nearly all cases, the informa- 
tion will increase -and c hange, 
sometime* 'several years after the 
first estimate is made: If we are 
to meet our obligation to pro- 
duce the best possible estimate at 
any - given time, then" clearly 
revisions must be made in the 
light of this further and more 
'complete information.. We are 
never anxious to -do this.. It 
makes life more difficult for 
users and does not help to 
generate public confidence in 
official statistics. But, as I hope 
to show, it is unavoidable. What 
is a desirable aim, however, is 


that the level of the revisions 
and their timing should follow 
some clearly defined guidelines 
and that users should be aware 
of the limitations of the figures. 
First, bow and why do revisions 
come about ? 

The causes of revisions to 
statistical series can be divided 
into short and longer term, 
although the division is not 
really as dear cut as that. The 

short-term ” revisions relate to 
the completeness of the informa- 
tion, and it is useful to consider 
a particular example : the 
monthly Index of Industrial Pro- 
duction. 

For many industries, monthly 
.returns — often providing quite 
broad information— are collected 
from a relatively small sample of 
companies, and, if a publication 
deadline is to be met, there must 
be a cut-off point. If the response 
is incomplete, the first estimate 
will be subject to revision as the 
late monthly returns come in. 

Second, the monthly inquiries 
are backed up in many cases by 
a much more thorough-going 
quarterly survey which will 
probably lead to further revisions 
to the monthly figures. 

Two problems 

There are two related problems 
which one should consider in 
any discussion about these 
“ short-term'” revisions. First, 
whatever other methods may be 
used to speed up the publication 
of statistics, one ultimately 
reaches the point where greater 
timeliness can be achieved only 
by patting out less complete and 
thus less reliable figures. There 
is, therefore, the choice between 


/ Statisticians are as sensitive to criticism as 
anyone else, and mildly resent suggestions 
that they can’t get their sums right first tune/ 
writes Professor Moser, Director of the 
Central Statistical Office. ‘The problem of 
revision is far more complex than this, and 
I want to try to clear np some misconceptions 
and to indicate our current thinking on 
the subject.’ 


faster figures with more revisions 
and less up-to-date figures with 
fewer revisions. 

Clearly there are limits. It is 
no nse publishing very early 
figures that are too unreliable 
for analysis or Interpretation but, 
up to this point, a choice has to 
be made. In my set of priorities 
greater speed comes top and we 
are trying to improve timeliness 
right across the board. This will 
mean more revisions but. in my 
view, the price is worth paying. 

Second, the revision of prelimi- 
nary estimates should be looked 
at in the context of the accuracy 
of the “ final ’’ figures. Much of 
our work is concerned with 
gradual Improvements to major 
statistical series, like the national 
accounts. Ironically, the more we 
improve the accuracy of the final 
figures, the - greater revisions 
there may be to the preliminary 
estimates. Of course, the prelimi- 
nary estimates can be improved 
too. but there Is likely to he an 


awkward transitional period. It 
may well happen with the 
monthly Index of Industrial Pro- 
duction where, from now on, and 
for some time to come, we shall 
be introducing the very much 
improved series of qnarterly out- 
put statistics. 

What other forms of revision 
have in common is that they 
affect not just the recent figures 
but the whole series back for a 
year or several years. Tbey 
may be of a regular kind. For 
most seasonally-adjusted series 
the seasonal factors generally 
have to be revised ,once a year 
to take account of the gradual 
changes in seasonal patterns. 

Again, composite indices — 
such as industrial production — 
are built up by “ weighting ” the 
detailed figures according to the 
structure of (in this case) in- 
dustrial output as measured by 
a- periodic census. When a new 
census is taken and the struc- 
ture is seen to have altered. 


clearly the “weights" of the 
index must be altered accord- 
ingly with consequent revisions 
throughout the series. 

Revisions may also occur 
Irregularly, as .when deficiencies 
are discovered in basic source 
material (everyone has heard of 
the under-recording of exports) 
or where a new and superior 
source of information becomes 
available. I have already men- 
tioned in this respect the new 
quarterly series of production 
statistics that are gradually being 
introduced. 

It is clear from all of this that 
economic statistics will nearly 
always be subject to revisions 
and that there will always be 
limitations on the extent to 
which a series can and should be 
used particularly if it is measur- 
ing very small changes over a 
short period. It is one of the 
statistician’s main tasks to inform 
and educate users In these 
limitations. 


Not easy 


More positively, however, we 
hope to be able to do more to 
help users by devising a clear set 
of guidelines for handling re- 
visions, but the way ahead is not 
easy and there are no quick and 
simple solutions. There is . the 
question of the timing and fre- 
quency of revisions. On the one 
hand it is desirable to try to 
produce the “ best” figure at any 
given time by continually re- 
vising as new data comes to hand 
and as new series become avail- 
able; but taken to an absurd 
limit, this could involve issuing 
revised figures every day in some 


cases. Should revisions there- 
fore be made only at fixed time 
intervals? 

Alternatively, should revisions 
be made whenever the change 
amounts to more than a certain 
percentage ? It can be very 
annoying to see series revised for 
trivial amounts that are well 
within the margin of error of the 
estimate. In trying to find an 
acceptable rule, however, one 
runs into problems with the big 
economic aggregates like the 
national accounts. 

These estimates are built up. 
bit by bit, from information ob- 
tained from different statistical 
inquiries, the results of which 
may be published independently 
of the total national accounts. A 
revision to one of these series- 
let us say the capital expenditure 
of the iron and. steel industry— 
may be important in relation to 
that industry' and will have to 
be published. In terms of total 
GNP it may be trivial; but to 
keep the figures consistent this 
must be revised too. albeit by an 
apparently insignificant amount. 
On occasion, one must decide 
bow far back to carry revisions 
in order to provide users with an 
uninterrupted series. 

More difficult still is to deter 
mine what arc tolerable limits for 
the size of the revisions; and con- 
sideration of this must be linked 
with the more complex problem 
of the margin of error of the 
‘’final" estimate. The main prob- 
lem is that economic statistics 
are put to many and varied uses 
and a certain margin of error 
may be acceptable for one pur- 
pose but not for another- 

In seeking criteria, we shall cer- 


tainly consider, experience ic 
other countries. Attempts to work 
out guidelines for the release of 
principal economic indicators 
are at present being made 
by government statisticians 
in the United States. They 
have three main objectives. 
The first is- to ensure that 
revisions to preliminary esti- 
mates are not unacceptably high' 
in relation to the actual month- 
to-moath or quarter-to-quarter I 
changes In the final estimates. 
The second aim is to achieve an 
acceptable standard of accuracy 
for the final estimates in relation : 
to the underlying movement If 
any series does not match up to 
these criteria, a decision would 
be required on whether to spend 
money to improve it (and inci- 
dentally add to the burden of form 
filling) or whether to discontinue 
it 


Clear basis 


Tbe third objective Is to reduce 
the number of revisions by regu- 
lating the number of estimates 
that can be issued for a particu- 
lar series within a given period of 
time. We have already had dis- 
cussions with our friends in 
Washington about this and shall 
watch closely to see how they 
work out in practice. 

As I have made clear, we shall 
always and inevitably hae rei- 
sions to contend with and this 
must be more widely recognised 
and understood. But a clear, con- 
sistent and generally acceptable 
basis for dealing with them 
should help to make life less diffi- 
cult for all users and it is our 
intention to progress towards this 
end. 


Europe catching up 
on U.S. management 


* FINANCIAL TIMES REPORTER 

THE MANAGERIAL gap be- 
tween European and American 
industry and business, is closing 
fast, according to 'Mr. Stanley 
Gillen, former chairman of Ford 
of Europe Inc. 

He was speaking in London 
yesterday to the Institute of the 
Motor Industry, .which presented 
him with the Lord Wakefield 
Gold Medal— an international 
award made annually' by the 
institute to a leading personality 
in the motor industry. • 

The debate about multi- 
national companies had begun, 
he said, with the suggestion that 
Europe could do itself the most 
service by learning from Ameri- 
can international companies. 

Several European companies 
were already doing- as well or 
better and in a relatively short 
time European management as 
a whole would be equal to that 
of the US. 

“The development of post- 
graduate schools in business has 
progressed rapidly here In 
Europe but perhaps most of all 
management people trained in 
European subsidiaries .. of 
American companies have res- 
ponded in relatively large num- 
bers to job opportunities in 
European-based companies," Mr. 
Gillen said.. 

Mergers . 

Multi • national companies 
would account , f or x much larger 
share of world production and 
trade by 1980 and some of It 
would result from mergers— par- 
ticularly in Europe. 

“Harmonisation of EEC tax. 
and company laws* which I be- 
lieve is coming, will be a powers 
ful stimulus' towards this," Mr. 
Gillen declared. 

Market growth, was a crucial 
issue, in deciding where to locate 
new. plant, he said. 

“ The fact that the expansion 
of the German motor Industry 
has, in recent years, outstripped 
the British is precisely because 


the German car . market has 
grown to 2m. vehicles a year 
while the British market has 
stagnated" 'for most of the past 
decade at around lm. — about 
one half the size.” 

Mr. Gillen’s experience indi- 
cated that “ an adequate dialogue 
in .depth " between multi- 
national companies and the Gov- 
ernments of the countries in 
which they operate was essential 
“ It provides a fuller understand- 
ing of mutual needs and objec- 
tives, and avoids many potential 
misunderstandings and aggrava- 
tions,” he said. 

Multi-national representation 
at the policy level— usually on 
the Board of directors— should 
be provided to ensure adequate 
consideration was given to the 
special requirements of inter- 
national subsidiaries, he added. 

Chrysler Y8 
for Trident 
Clipper 

A CHRYSLER VB engine is to 
be fitted to 1972 models of toe 
Trident Clipper, the luxury GT 
car built by toe specialist firm 
in East Anglia. The . 5.5-litre 
Amexlcan-engihed car, with auto- 
matic transmission, has an 
Italian-styled body by Fiore of 
Turin. - , 

Mr. William C Last, managing 
director of Trident Cars, .said that 
during the next 12 months the 
company' expected to build about 
100 cars equipped with the 
Chrysler engine, in addition to 
other models. 

The Clipper is expected to be 
capable of 150 mph with toe 
Chrysler engine, offering a fr60 
mph acceleration time of just 
over 4 seconds. The car will be 
at the Earls Court motor show 
which opens next week. Price is 
£4*250, including tax. 


Services extended, says 
Wool Training Board 


BY ELSBETH GAUGUIN 

SERVICES ARE being progres- 
sively extended to give more 
direct training assistance to em- 
ployers, while involving them in 
less paperwork, and achieving 
greater findbiUtyv-says the Wool, 
Jute end Flax Industry Training 
Board in its annual report, pub- 
lished yesterday. 

During the year to March- 31, 
“fundamental" work was car- 
ried Dut prior to the introduc- 
tion, in August of this year, of a 
system where each employer's 
training needs, problems and per- 
formance are assessed Individu- 
ally. 

That, it was hoped, would lead 
to better training., as well as. a 
better understanding between 
toe industry and its ITB. 

This meant training require- 
ments between companies of 
differing sizes and locations, and 
at different stages of training 
development, would he recog- 
nised. . J . ' 

The Wool ITB also introduced 
a two-day Instructor coarse 
aimed at smaller companies, 
soma of which are run on behalf 
of the ITB by the management 
sendees centre of the Wool (and 
Allied) Textile Employers’ Coun- 
cil. Its training consultancy 
service tad. been increasingly 
used.' claims the 1TB. 

Also reporting yesterday was 
the Man-Made Fibres Producing 
ITB£ which said it had again 
found it unnecessary to raise a 
levy because -it had sufficient 
funds in hand- 

“Over a period of six years 
the Board wiH have, asked the. 
industry for a yearly contribu- 
tion of only a 2,400th part of its 
wage hill." 

This - TIB "has the smallest- 


number of member companies 
(three) of any of the 27 training 
Boards. Some 50,000 people are 
employed, and about 1,770 people 
are directly involved in their 
training. 

Personal 

Communication between the 
Board and the companies is both 

f ersonal and direct, it is claimed. 
n the main, “ derisions are con- 
veyed by those who made them, 
knew the reasons for them and 
had an interest in their im- 
plementation” Training recom- 
mendations were therefore 
readily adopted and “ there is no 
need for financial incentives." 

Reports by the Wool, Juste and 
Flax Industry Training Board 
and the Man-Made Fibres Pro- 
ducing ITB, /or the year ended 
March SI. 2971; SO 55p and 22*p 
respectively- 


MORE POWER 
FOR AUSTIN TAXIS 

To meet the demand for higher 
cruising speeds on urban motor- 
ways and the London Airport 
journey all Austin Metropolitan 
taxis and hire cars are being 
fitted with more powerful diesel 
engines. 

Made by. BSA Csrbodies, of 
Coventry, for British Leyland. the 
vehicles now have a !L5-litre 
engine. They will also have a 
higher rear axle . ratio and face- 
level fresh air ventilation. 

Car bodies, . which has built 
19,000 taxis and hire cars since 
1939, will be showing the latest 
version at the motor show next 
week-' • 


Barclays Bank DCO 

chancres its name to 


Following an Extraordinary 
General Meeting of the share- 
holders of Barclays Bank DCO it 
has been resolved that the name 
. of the bank shall be changed to 
Barclays Bank International Limited 
with effect from 1st October 1971. 

Our new name reflects the 
continuing expansion of our 
business ; all services to customers 
remain unaltered. The only change 
at this stage is our name, now 
- Barclays Bank International. 


BARCLAYS 

International 







Residential property conference 


Planning legislation 
condemned 


Nobel Prize 
for U.S. 


researcher 


Less than half U.K. Detector 
€ i van spark 

energy from coal rush f or 


FINANCIAL TIMES REPORTER 


CURRENT PLANNING legislation 
was Idiotic and time-wasting, 
costing the industry millions tn 
wasted effort and abortive work, 
said Mr. Ramon Greene, joint 
managing director of English and 
Continental, Property Company, 
in London yesterday. 

He was speaking on the second 
and final day of the Financial 
Times-Investors Chronicle seminar 
on residential property. 

“The planners should be pro- 
fessionals.” he contended, “con- 
sulting regularly with developers 
and empowered to make deci- 
sions, not as, at present, putting 
an application In to see it shuttled 
from department to department 
for comment.” 

Frequently, planning commit- 
tees were in conflict with their 
own offices, usually because of 
vested interest in local prejudice. 

Typical planner-developer 

wrongs included the absence of 
concern over a developer's finan- 
cial involvement, lack of co-ordi- 
nation, inherent hostility towards 
a developer and his ” profit 
motive,” the hit-and-miss offleer- 
committee relations, and the 
ignorance and prejudice of some 
committees. 

The National House Builders’ 
Registration Council had suffered 
from the quality of its inspectors, 
but was tiring hard to recruit 
the right type, said Mr. Greene. 


Home ownership 


Mr. Jeremy Agace. (Mann and 
Company) speaking on the mar- 
keting of houses, said the financial 
Press had contributed to the 
Increasing awareness and educa- 
tion or the individual about the 
benefits of home ownership. The 
1970s would see a great change 
in the property business, particu- 
larly in residential property. 

Extremes in the estate agency 
business would be the firms with 
an old professional background 
and the newcomers seeing the job 
purely as one of selling. The 
future pattern would be a greater 
degree of specialisation. 

Mr. Andrew Breach, chairman 
of the Bristol and West Building 
Society, answering criticisms of 
the Societies said they had had 
Government interference for too 
long. State control would mean 
more restrictions and control than 
existed now. 

“ A State building society would 
not give the same service as 
societies up and down the country 
do to-day.” he insisted. 


An adequate supply of credit 
for bouse purchasers was more 
important than marginal reduc- 
tions In the rate of interest. When 
more realistic rents were allowed 
many people who had been 
tenants would opt for home 
ownership, which meant a tre- 
mendous demand for funds in 
the coming 10 years. 

To criticisms of not giving 
enough help to the industry, he 
replied that in. a free economy 
with its element of stop-go there 
would never be ideal- conditions 
for long. Mr. Breach appealed 
to critics to “leave the building 
societies' liquidity alone.” 

He agreed- there were too many 
societies and that the numbers 
were being reduced, but the situa- 
tion could be rectified in terms 
of free competition even if it took 
a long time. 

Mr. F. Lloyd Roche general 
manager of Milton Keynes Deve- 
lopment Corporation, said new 
towns were logical for investment. 
They were now returning, in 
modified form, to the original 
concept of giving individual 
families a financial stake in the 
new town by home ownership. 

Despite increasing - - land 
shortage, new towns were still 
areas designated for growth where 
planning legislation existed with 
availability of land. Investors 
could work with an efficient 
organisation where bureaucracy 
was cut to the* minimum. 

In new towns, there was a 
rapidly Increasing demand for pri- 
vate houses — which the new towns 
could cope with — -and in their 
areas continuity of work' could be 
assured. 

He believed there was £5, 000m. 
worth of investment potential in 
the new towns In the next- few 
years — and that could be “ big 
business.” 

Mr. Neil Wates, managing 
director of Wates. in an illustrated 
talk on design and the envlron- 


By David Rshlock, 

Science Editor 

AN AMERICAN physiologist. 
Prof. Earl Wilbur Sutherland, 
has been awarded this year's 
Nobel Prize for his research on 
the action of hormones. He pro- 
duced the first explanation of 
how hormones work early in the 
1960s. 

The 56-year-old scientist from 
Vanderbilt University Medical 
School, Nashville, Tennessee, 
discovered that "a chemical 
called cyclic AMP (adenylic 
acid) plays a crucial part in the 
action of hormones in living 
processes. 

Hormones, complex chemicals 
secreted by glands In many parts 
of the body, influence such 
crucial activities as growth, 
development and reproduction. 
Prof. Sutherland was seeking to 
: understand . the action of the 
hormone adrenalin in the liver. 
He discovered the enzyme ' it 
stimulates depended on another 
chemical, which he discovered to 
be cyclic AMP. 

It led him to the Idea that 
cyclic AMP is the trigger for 
many events — not just those in- 
volving hormones — in living 
tissues. It is the means whereby 
a cell adapts to external events, 
including the Intrusion of 
bacteria. 

Studies of cyclic AMP have 
now spread from Prof. Suther- 
land’s laboratory throughout the 
field of biochemistry. The 
chemical is recognised as a very 
important primitive regulator in 
the living cell, and one, more- 
over, that has survived- through- 
out evolution. 

The Nobel Fri 2 e which the 
Professor won is for medicine 
and physiology and is worth 
£36.000 this year. It Is the sixth 
successive year that an American 
has won or shared this prize. 


BY ADRIAN HAMILTON 


TV licences 


FOR THE. first lime coal has 
accounted for less than half the 
total primary energy consump- 
tion in the -tJ.K, according to the 
official Digest of Energy Statis- 
tics published to-day. 

Energy consumption in the 
country rose to 328m.- tons of 
coal equivalent, according to the 
Digest, ’of which 44.4 per cent, 
was accounted for by oil; 4.9 per 
cent, was made up by gas; 2.8 
per cent by nuclear electricity 
and 0.8 per cent by hydro- 
electricity. 


£5.000m. spending 


HULL CLEANING 


NOW AT PERTH 


ment. referred to the position In 
Canada and the U.S. In Britain, 
he said, the new town concept 
was too often a “ Noddy-land ’’ of 
council flats going on for ever. 

Developers in the New World 
were so far ahead of Britain that 
it was humiliating. The U.K. had 
the biggest organised shortage of 
houses — a scandalous thing — out- 
side, perhaps, of India. Unless 
they had the courage and vision 
to make what needed to be done 
really work they might as well 
pack up and go home. 


AND TENERIFE 


Two additional cleaning stations 
using the new SCAMP remote con- 
trolled underwater hull cleaning 
machine have been opened under 
contract to Butterworth System 
Inc They are located at Perth, 
Western Australia, operated by 
Australian Underwater Cleaning 
Company, and Tenerife, operated 
by Reparaciones y Trabajos Sub- 
marinas SJL 

J. G. Edmiston is the UJC 
affiliate of Butterworth System. 


Total expenditure on energy 
by final consumers, including 
domestic and industrlaL was 
over £5.000m.. while secondary 
fuel industries, such as elec- 
tricity and gas manufacture, 
spent £885m. 

Out of the total £6, 542m. spent 
on energy by all consumers, 
including foreign buyers, the 
coal industry received £873m.; 
the petroleum industry £l,531m.; 
the electricity industry £l,550m.; 
and the gas industry £557 m.; 
while the rest went in distribu- 
tors’, transporters’ and dealers’ 
charges and in duty. 

The statistics give a detailed 
picture of regional and sectoral 
use patterns of the various fuels 
throughout the U.K. as well as 
output and manpower figures 
for the' individual industries. 

Average prices of fuels to In- 
dustry and to the gas and 
electricity undertakings are 
given. They show sharp rises 
both for oil and coal over the 
last year. 

The price of oil to Industry 
(including duty), rose from an 
average of £8.40 per ton to £14.20 
per ton between the end of 
March, 1970, and the same date 
this year. 

The industrial price of coal 
increased from £6.50 to £7.60 per 
ton in the same period. The full 
effect of recent price rises in all 
fuels, however, will not be seen 
until the overall 1971 figures are 
published. 

There was a continuing trend 
towards substitution of oil for 
coal in most sectors, with a 
growing impact by gas on the 
overall balance of fuels. 

Total consumption last year 
was in marked contrast to the 


Labour Government’s predictions 
in its Fuel Policy document ofi 
1967. Overall demand, at 328m. j 
tons of coal equivalent, com- 
pared with the document’s 
estimate of 310m. tons. 

The gap was very largely made 
up by oil, consumption -of which 
last year was 145.6m. tons of coal 
equivalent, against forecasts of 
125m. tons. 

Coal itself, at 154.4m. tons, was 
slightly above 1967 estimates of 
152m. to os but gas, at 16m. tons 
of coal equivalent, was 1m. tons 
less than hoped for. while 
nuclear and hydro-electricity at 
12m. tons was 4m. tons . below 
predictions. 

In the last quarter of 1970, 
consumption of oil, at 40m. tons 
of - coal equivalent, surpassed 
that of coal, at 39.6m. tons, and 
its percentage share of the 
market could well be above that 
of coal’s on an annual basis with- 
ing the next two years. 

Of the total expenditure on 
energy in the U.IL, general in- 
dustrial consumers spent £420m. 
on electricity, £245m. on 
petroleum and £120m. on coaL 
Iron and stent . consumed some 
£55m. each on electricity and 
petroleum against £5m. on coal 
and £145m. on coke-oven coke 
and breeze. 

Power stations, while in- 
creasing their “ take ” of oil 
from £7 5m. to £115nu still used 
£25 m. more of coaL at £365m. 
Domestic consumers . spent 
£645m. on electricity. £385m. on 
gas and £395m. on solid fuels. 

Digest o] Energy Statistics; 
SO, £3. 


THE LATEST campaign against 
television -licence evasion has 
sparked off a massive increase in 
the number of licences taken 
out. 

New licences issued in the first 
nine regional centres visited by 
detector vans have increased 
seven times for black-and-white 
sets and four times for colour 
compared with an “average" 
week, the Posts and Telecom- 
munications Ministry said yester- 
day. 

The centre-by-centre picture 
after the first week of the cam- 
paign. launched earlier this 
month, is given below, with 
“ average ” weekly figures in 
brackets: 

B/W Colonr 

E&flCld 872 (84) 166 lW 

Peterborough 689 ciitti 37 ilS> 

Bury St. Edmunds 538 . (46) 140 i22> 

Wigan 1.027 (B7) S3 (24) 

Halifax .103 (66) 6 (16) 

Aldershot 583 t€3\ 42 tS) 

Salisbury 305 (77) 6 (17) 

Telford 272 • (72) 41 (31) 


QUEEN OPENS 
SCAMMONDEN 


RESERVOIR 


Late pick-up for Channel 


Islands tourism 


BY OUR OWN CORRESPONDENT 


AFTER A WORRYING start be- 
cause of the UJC postal strike and 
rising unemployment on the main- 
land. the Channel Islands’ tourist 
season is ending more buoyantly 
than anyone expected. 

No doubt helped by the good 
Late-summer weather, arrivals in 
Jersey in September were 15,600 
above 1970. and. Initial reports 



Annual State incuts — Continued 


WESTERN DOOARS 
TEA-HOLDINGS 


ENCOURAGING 
TURN ROUND 


BBA is giving 
the world a 



damn good 


belting 


The BEjA Group is very much a prime mover 
in the belting business through its member 
companies Scandura Limited of the UK and 
Scandura Incorporated of the USA. Scandura 
Gold Line fire-resistant mine conveyor belts 
are operating on every continent. There's one 
in America that's a mile long, 

Scandura belts also carry everything from 
lumber in Canada, fish in Norway, to diamonds in 
Sierra Leone and spaghetti in Italy. 

' BBA is big business in many languages. The 
Group has subsidiary companies ail over the 
world with total sales which have tripled oyer 
the past nine years and are now running at more 
than £36m a year. 

BBA's activities are so diversified that it is 
well protected against big fluctuations in market 
demands. BBA products include, brake and 
clutch liners, non-friction reinforced plastic ■ 
bearings and bushes, mechanical handling 
equipment, and asbestos and glass fibre products 
for insulation and flame-resistant applications. 

BBA companies are well known but the Group 
name may be less familiar. So we have produced 
this advertisement to help put that right. 



needed by every industry 


BBA Group Limited, Cleckheaton, Yorkshire. 

Mintex Ltd. • Scandura Ltd. - Cre&swell's Aabwios Company Lid - Sovex Ltd. 
Versil Ltd • Regina Glass Fibre Ltd - Comprehensive Computer Services Ltd 
fiaiiko Ltd - Marshall Handling Equipment Ltd - Overseas Subsidiaries in West 
Germany. -United States • Spam • Canada - France • Australia - South Africa 


The following . are extracts 
from the circulated statement by 
MR. S. H. DAVIES, the Chair- 
man: — 

1970 has produced a profit 
before taxation of £142.947 com- 
pared with losses sustained for 
the two previous years amount- 
ing to £57,578 in 1969 and £17,120 
in 1968 and this turn round, 
brought about by an absence of 
serious labour trouble and im- 
proved market conditions, offers 
some grounds for encourage- 
ment. On the other hand, the 
depletion of financial resources 
caused by the two former lean 
seasons has made it desirable 
to adhere to a conservative dis- 
tribution policy and the board 
therefore feels justified in 
recommending that the dividend 
be confined to 4%. 

Wages Spiral : There Is 
another aspect of events in the 
recent past which makes it neces- 
sary to exercise caution. An 
inflationary wage settlement 
brought to an end the general 
strike which took place in 
August/September 1969 in West 
Bengal. In 1970 yet another 
interim wage increase bad to be 
granted effective from April and 
now an agreement has been con- 
cluded running from April 1971 
to June 1973 which provides for 
further increments. On top of 
this tbe Indian government, 
understandably solicitous for 
labour welfare but not always 
showing the same ready concern 
for the Industry's ability to pay, 
has introduced a retirement 
gratuity scheme and is actively 
considering raising bonus and 
provident fund contributions. 
These three improvements In 
terms of employment alone are 1 
expected to add to production 
costs almost as much again as 
the recently ' negotiated rise in 
direct wage rates. 

Impact of Changes: The way 
the wind is blowing, then, is 
obvious and already these altered 
circumstances — even though the 
full impact has not yet been 
felt — -have bad one marked effect 
which is to accentuate the differ- 
ence between the economically 
stronger and weaker properties. 
One estate. Fagu, has been sold 
and it has also been decided to 
sell Putharjhora. In order to 
meet the challenge of high nnit 
costs the development of the 
other properties continues. One 
looks at the sum of £241,954 
levied on the Group in season 
1970 for excise duty wishing 
ardently that a sizeable propor- 
tion of that amount could have 
been earmarked for development 
expenditure instead. Of course, 
the hiving-off of two gardens will 
provide much needed funds for 
improvements and indeed these 
sales are being conducted partly 
with this in mind. 

_ 1971 Outlook not Unhopeful: 
For season 1971 the outlook at 
present- appears not unhopeful 
but as I have already warned, 
costs continue to climb. On the 
brighter side, our shipping pro- 
gramme is proceeding far more 
smoothly in season 1971, and 
with Oil turn from the chief tea 
producing companies down on 
last year a firming up in prices 
can be reasonably expected. 
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ILEXIM 


^Sl l I Foreign Trade State Company 
BHjLJJ 3 > 13 Decembrie Street 

p.o. Box 134-135 

B Bucharest-Roman i a 

Telephone 15 76 72 Telex 226 


exports 


or wood and metal combined chairs, house uoiq 
woodenware. 


—Hand-knotted pile carpets, Oriental type, hand 
woven folk-art carpets, Kelim type. 


Bdmlmish * district 2X36 -.(417) 103 (3S> 


7.2*7 0,100) ms on) 


Queen, inauguarting tbe new 
film. Scammanden Reservoir 
yesterday, said It showed bow * a 
virtue can be made of a necessity, 
even though it has changed the 
landscape.” 

The reservoir dam is the 
highest earth embankment in 
Britain. Across its top, for more 
than a quarter of a mile, runs the 
new M62 trans-Pennine motorway, 
which tbe Queen also opened. 


— Basketware and plaited furniture. 

— Textile fabrics and ready-made garments, 
haberdashery- 

— Handicrafts: wrought iron baster ‘ 

ware, ornamental glass and woodenware 

Paraffin candles. 

— Camping and sports equipment. 

— Sun glasses and optical frames. 

Musical instruments. 

School and office stationery. 


— Plastic items. 

—Woodworking machinery, handtools, iron 
carpentry, ironmongery, cast-iron drainage 
pipes, cast-iron manhole frames and .covers, 
water meters, hydrants, metal works-suo and 
cone parts, dams, tanks and receivers, industrial 
halls, pressure pipes, flanges, low voltage 
household electric appliances, household metal 
items. 


—Minerals, ore and building materials. 

—Chemicals for household use, laundry soap, blue 
starch,- detergents, insecticides, shoe polish, 


floor wax. 


suggest that October is also likely 
to show a substantia] increase. 

The end-of-season fillip has en- 
abled Jersey to show a total 
increase in arrivals of some 40.000 
so far this year as compared with 
1970. ' 

In Guernsey — which, unlike Jer- 
sey, does not count arrivals from 
wi thin the Channel Islands — the 
September figure of 29,783 was 
2^72 upon last year. 

With reduced traffic throughout 
June, July and August, this be- 
lated recovery has not altogether 
saved the situation for Guernsey. 

Even so, the island has ended 
the summer with a better showing 
than many people anticipated, 
with 211,429 arrivals against last 
year's- 214,620 — a drop of only 
about L5 per cent 


— Foodstuffs — wafers, boudoir biscuits, fruit jam, 
spices and flavourings. 

— Animal fats. 


— Natural, mineral and medicinal waters, 
— Costume jewellery. 

— Toys and Christmas tree ornaments. 


For further information, orders, please apply to: 


ILEXIM 


or to the 


Commercial Office of the Embassy of the 
Socialist Republic of Romania, 

26, Cadogan Square, S.W.I, London. England. 


NEWMARK 


Dowgate Sc General 
Investments Limited 


Ni __ 

Highlights from 1971 Chairman's statement 


* Market value of investments ud from 
£705,000 to £2,1 20.000. 


* Net asset value per share up 65% compared C 
wrth nse-of 34% by F. T. Actuaries Index. ‘ 


* Diyidend raised from 6% to 7£%. ' - 

* Acquisition of Birmingham and Midland ' ' ■ : 
Counties Trust successfully accomplished. . ‘ i," 

* 3 for 8 rights issue to shareholders. ‘ . 

* Forecast of maintained dividend for 1971/72 • ’ 

on increased capital. ". 


* Intention to expand investment in companies' 
whose market price doss not reflect thsjr 
underlying asset value. ' 


uowgste Hill House, Dowgate Hiil. London EC4S 2SU. 
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The Chairman, Mr. Herbert H. Neurmark reports : — 

The year’s profit before taxation of £805,006 (after allowing in full for a 
Rolls-Royce debt of £75,000) exceeds by £72,000 the profit for die pre- 
vious year, the final result reflecting the maintenance of an unexpectedly 
h ig h level of sales in the last 3-4 months when prevailing conditions had 
made this seem unlikely. 

Manufacturing activities: There were substantial increases in turnover 
and profits and currendy I can report that turnover and forward orders 
are buoyant. Depreciation charge on plant was increased and rhfo policy 
of writing down our older plant more heavily will be continued. 
Watches: General re-organisation' in this division enabled increasing 
overheads to be contained and enabled, therefore, die higher turnov er to 
reflect higher profits. 

Industrial Needles etc: Sales increased substantially, but rising costs 
caused profits to show only a minor increase. This is an important pan of 
our business and present indications are that a further expansion of tom- 
over is taking place. 

Group B alanc e Sheet: Group Capital and Reserves are increased by 
some £298,000 to approximately £3,727,000. 

Dividends: The Directors recommend a final Ordinary Dividend qf 12% 
making a total of 18% against 15% last year. 

Prospects for current year: Comparable figures to those of correspon- 
ding months of 1970 show increased turnover and future orders are good. 
The high level of sales in die closing months of the year reviewed above. 
prese nt a formidable target for the current year, but subject to unforeseen 
ctrcumstanM?, I would be disappointed if current profits do not equal 
those earned m 1970/71 before deducting die provision for the Rolls-Royce 
debt. Figures for die hatf-year will be published in January when I shall 
assess again the prospects for the full year 1971/72. 

Domestic matters: Firstly, I wish to thank Mr. Stanley Martin for his 
■ Group since his family's Companies were acquired 
£ shal! ronunue have the benefit of his experience as he will 

Director of those Companies. Secondly, I welcome tn 
the Group Board his son, Mr. Michael Martin, who has for some years 
been a full-time Director of the Leicester-based Subsidiary Companies. 
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slight pick-up 


in steel demand 
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. BY DAVID WALKER 

THE SLIGHT.' pick-up in steel 
- demand experienced by U.KL pro- 
ducers in August continued last 
month, according to figures issued 
yesterday by the British Steel 
Corporation and the British- In-' 
dependent Steel Producers Asso- 
ciation. 

September output from the in- 
dustry averaged 489,00ft tons a 
■ week. .9.7 per cent, more than In 
August Much of that , improve- 
ment if not all of it; is accoun- 
ted for by the ending of the main 
holiday period at steelworks, 
even though August itself had 
seen a 14.3 per cent advance on 
July, the worst month in four 
years. . 

Possibly more significant, is -the 
fact that ■the" Indus try managed to 
narrow the gap between its per- 
formance this year and the boom . 
period of 1970. - - ■ ] 

In September. ' It turned out i 
9.8 per cent, less steel than 12 ] 
months earlier, against a 10.7 
per cent fall In August and an i 
average decline of 10.3 per cent j 



for the first nine months of 107L 
In that period as a whole, weekly 
average production amounted to 
470,200 tons compared with 
524^00 tons in January-Septem- 
ber, 1970. 

At the same time, the small- 
ness of the difference means that 
little effect is being felt by the 


industry. It remains clear that 
any major benefits as a result of 
the Government’s reflationary 
measures In mid-July are still a 
long way off. 

Indeed, some of those within 
steelmaking who, sis: months ago, 
were forecasting an upturn by 
the autumn are now not looking 
for any significant improvements 
till the middle of next year. 

That appears to be in line with 
thin kin g at other major steel 
producing groups throughout the 
world, which . are experiencing 
similar de m a n d difficulties to i 
BSC. 

Within the UJ\_, according to 
the BSC and BISPA, destocking 
by industry — a measure of the 
lack of confidence among the 
major steel using sectors— is still 
going on at a significant rate. 

For the year as a whole, the 
industry is expecting a final out- 
put-figure of under 25m. tons, 
well below the 27B8m. tons 
(equivalent to 27.3m. tons on the 
same 53-week basis as the 1971 
figure) of 1970. 


HOME CONTRACTS 

Shepherd 
wins £5m 
order 

Shepherd Construction has 
been awarded a £5m. contract to 
build phase one of the District 
General Hospital' at York. 

The order is from the Leeds 
Regional Hospital Board. The 
new hospital, which will replace 
seven existing hospitals in the 
York area, is .to be built in 
three phases and. will take about 
12 years to complete. Work on 
the first phase will start in 
November and should be com 
pleted by April, 1975. 

■ * 

The British Oxygen Company 
has won a £3m. contract for a 
nitrogen supply scheme at 
Pilkingtoo Bros.’ Cowley works 
at St Helens, Lancashire. The 
gas will be used in Pilkington's 
float glass process. 
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Marked rise in company 
income in first half 


FINANCIAL TIMES REPORTER 

THERE WAS a marked improve- 
ment in the financial position of 
the UJK. corporate sector during 
the first half of the year, accord- 
ing to statistics ' released yester- 
day, by the Central Statistical 
Office.. - 

Total company income was 9 
per cent higher in January-June 
1971 than , in the second half of 
1970, as result of a 10 per cent, 
rise in gross trading profits and a 
7 per cent Increase in other 
forms of company Income. 

As already reported in the 
national income statistics, how- 
ever, the rise in trading profits 


was only 2$ per cent after de- 
ducting stock appreciation. 

The increase In income and the 
reduction in tax payments after 
the cut in Corporation Tax re- 
sulted in a rise of over £4 00m. In 
undistributed income between 
the two half years. 

Capital formation by companies 
fell .slightly and the financial 
deficit of the corporate sector 
dropped from about £780m. In 
July-December, 1970, to £19Qm. 
in January-June this year. 

The public sector swung from 
a surplus of £3 15m. to a deficit 
of £95 m. between these two 
periods as a result of the cuts 


in company and personal taxa- 
tion and a continued increase In 
public sector capital formation. 

A fall in. the personal sector 
savings ratio reduced its surplus 
from £700 m. in the second half 
of 1970 to about £560m. in 
January-June (all figures season- 
ally adjusted).. 

. Total identified borrowing by 
private Individuals was £S40m. 
.(unadjusted) in the first half of 
this year, of which £733m. was 
for bouse purchase. About 
£1 ,480m. was added by such 
people to their holdings of liquid 
assets, mainly -in the form of 
building society and bank 
deposits and national savings. 
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Rules for State developments 


Inclanil. 


FINANCIAL TIMES REPORTER 

GOVERNMENT Departments and 
statutory undertakings are to be 
subject to the same planning pro- 
cedures as private developers, 
Mr. Peter Walker, Secretary of 
State for the Environment, an- 
nounced yesterday. 

“For 20 years .the public and . 
local planning committees have 
been critical o£ the manner in 
which Government departments 
proceed with their developments 1 
without following the same pro- 
cedures as the individual. This 


situation will at last be changed,” 
he declared. 

A joint circular from the De- 
partment of the Environment 
arid the Welsh Office has been 
sent to planning authorities, set- 
ting out a five-point code of prac- 
tice for consultation by Govern- 
ment departments. The only ex- 
ception to the code will be a Gov- 
ernment development which can- 
hot be disclosed for national 
security reasons. 

The points are; Proposals will 
be given the same publicity as 


Record nine months 
for Rover 


BRITISH LEYLAND*S Rover com- 
pany has just completed the most 
successful nine months period in 
its long history. Up to September 
30, a -total of 73,808 care and Land- 
Rovers were , sold' at home and 
overseas, representing an increase 
of IB per cent over the compar- 
able period last year. It was the 
highest level of sales for any nine- 
month period. 

Land-Rover sales at 42JJ95 units 
were 21 per cent above the first 
nine months of last year, while 


car sales reached a record 30,813 
units, a 17 per cent, advance. 

Land-Rover sales were a record 
at 39,240 units, 24 per cent more 
than in the comparable period 
last year and 2 per cent, above 
the total Land-Rover export sales 
for the whole of 1970. Almost 80 
per cent of all Land-Rovers pro- 
duced are currently exported. 

On the .UJK. domestic market 
sales of Rover cars showed an up- 
swing of 30 per cent to a peak 
for any nine months of 25,098 
units. Land-Rover sales at 9,350 
showed an 11 per cent rent rise. 


similar private developments; 
public inquiries will be held 

■ where appropriate, even if there 
is no objection by the local plan- 

1 ning authority; proposals to 

■ demolish or alter the character 
of Government buildings of 
special architectural or historic 
Interest will have to go through 
planning procedure; develop- 
ment will normally have to take 
place within five years of per- 
mission; and strict limits will 
be applied to development 
departments can undertake 
without consultation. 

Since 1950, Government de- 
partments have, in fact, usually 
consulted the planning authori- 
ties about development pro- 
posals, but the Department of 
the Environment said last night 
that the new arrangements 
would “ safeguard the public 
still further." 

Town and Country Planning 
Acts, 1962-6S. Development by 
Government Departments; Circu- 
lar 80/71 (Department of the 
Environment); Circular 164/71 
(Welsh Office); SO, 75p. 


1 w.'T'? 0 Plants have been built at 
Pilkington’s by British Oxygen's 
s associate company, BOC-Airco 
■ Cryogenic Plant (now renamed 
Cryoplants). The agreement, 
5 which replaces that covering a 
5 smaller installation made ten 
l years ago, will run for 15 years. 

. Col. Borman 
praise for 
‘quiet’ RB-211 

Financial Timex Reporter 

COL. FRANK BORMAN, the 
a Jrt T o na ut, who as vice-president 
Eastern Airlines' operations 
group was visiting the Rolls-Royce 
factory at Derby yesterday, said- 
that development of the RB -211 
" engine bad progressed with the 
minimum of problems expected 
• in new equipment. 

Eastern Airlines, he went on, 
i bad originally decided on the 
engine as the first choice for the 
Lockheed TriStar. Early this year, 
the airline had again fully 
evaluated possible engines and 
the RB-211 was again the choice. 

The TriStar was to be the baas 
of Eastern’s fleet through the 
1970s and 1980s, he said. In his 
view, the expansion of air trans- 
port would depend increasingly 
on making airliners more accept- 
able to communities living near 
airports. This could be done onlv 
with the use of quiet, smoke-free 
engines like the RB-211. 

Car component 
shares steal 
the limelight 

THE SHARES of component 
manufacturers to the motor in- 
dustry are more attractive than 
either companies such as British 
Leyland or Lotus or the car 
dealers. This conclusion is 
reached by the Investors Chron- 
icle following a study of the in- 
dustry prior to next week’s motor 
show. 

Prospects on Wall Street are 
examined following President 
Nixons announcement of econ- 
omic policy following the 90-dav 
freeze. The prevailing mood 
among American brokers and 
money managers is described as 
one of caution tinged with opti 
mism. 

In certain areas, deliveries of 
the Investors Chronicle will be 
delayed because of production 
problems. 
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That loader suits us down to the ground. 

It was supplied by The Ward Group' of course. 


*Think I'll 
take a 
motoring 
holiday 
this year! 


V 



Libya nationalises four 
insurance companies 


FOUR insurance companies 
operating in Libya have been 
nationalised, according to a re- 
port by the official Libyan news 
agency yesterday. 

They were named as Libya In- 
surance, Mukhtar Insurance, 
Sahara Insurance and the North 
Africa 'Insurance. The report 
said that the directors of the 
companies had been relieved of 
their jobs and that the Ministry 
of the Economy would take 
charge of ~ operations until in- 
terim boards were fonnecL 

Last December, the Libyan 


Government announced that it 
was taking a majority share of 
not less than 60 per cent in 
insurance companies. Then the 
foreign interests affected were 
the Royal Insurance group, with 
a 49 .per cent, share of North 
Africa Insurance and the Ameri- 
can Insurance Association with a 
49 per cent, share in Sahara 
Insurance. 

It appeared from yesterday’s 
report from Tripoli that the 
Government was completing the 
take-over to make the companies 
completely state-owned. 


Man wins top 

shorthand 

prize 

Financial ' Times Reporter 

A COMPETITION to find the Per- 
fect Shorthand Writer was held 
in London yesterday at Pitman's 
College in Southampton Row. 
There were 25 finalists — one a 
man— out of an original entry o£ 
over 2,000. 

The winner was the one man — 
Mr. James E. Norman, of Glasgow. 
His first prize was £150 and the 
offer of a job as a professional 
writer with Pitman's in London 
or Bath. 

Second in the competition was 
Miss Wendy Anne Sedge, of Gill- 
ingham, Kent; joint third were 
Miss Elizabeth Pow, of Newcastle- 
on -Tyne, Miss Cynthia Hal lam, 
of Wyneswold. near Lough- 
borough, and Miss Sandra 
Hawkins, of Cborlton-cum-Hardy. 1 


Kleen-e-ze 
adds toys to 
its range 

By Ken Gofton 

TOYS ARE being added this 
autumn to the range of goods 
carried by tiie 6,000 full and part- 
time agents of the Bristol-based 
Kleen-e-ze Holdings, the direct 
selling company. Three toys, 
designed and made by the com- 
pany are involved— a wooden 
Loch Ness monster for children, 
a constructional toy and a bird- 
nesting box. 

Kleen-e-ze, with an annual 
turnover of £3m., claims to have 
tripled the size of its sales force 
in the last year. It has added 15 
products, including a domestic 
fire extinguisher, to its range of 
200 home-care items. 

EDMISTON IN 
NEW PREMISES 

J. G. Edmiston, U.K. affiliate of 
Butterworth System Inc. . and 
European manufacturers 
Butterworth equipment, have 
moved to a new factory and head 
office to increase production 
capacity, at 445 Brighton Road, 
South Croydon. 
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LIQUEUR PRODUCED AND BOTTLED IN SCOTLAND 



Head Office : Thos. W. Ward Ltd.. Albion Works, Sheffield 
London Office :Cheatergate House.Vauxhail Eridge Road.S.W.1. 
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Chairman 
and Managing 
Director 


for a public company in Hong Kong. 

• he will also Join the Board of a second public 
company and act as Chairman and Managing 
Director of several private companies with diverse 
business interests. 

■ extensive international travel is envisaged. 

• broad experience in die direction of corporate 
•financ e, acquisitions, mergers and property develop- 
ment is needed, together with a background in 
accountancy or commercial law. 

• remuneration will be well into five figures. 

Terms are for personal discussion 
with K. R. C. Slater as adviser to the group. 


JOHN TYZACK & PARTNERS 

LIMITED 

IO HALLAM STREET • LONDON WIN 6DJ 


Soficitor 


A rapidly expanding insurance company is looking 
for a Company Solicitor. 

Ideally aged under 45, with some commercial 
experience as well as a sound knowledge of 
conveyancing, property, company law and 
contracts. There is considerable scope for advance- 
ment. 

Location will be at the Head Office at Folkestone. 
The saiary is negotiable and unlikely to be a 
barrier. Very good fringe benefits and generous 
re-location expenses. 


Write with brief details to: 
John Owen, 

Managing Director, 
WELFARE 

INSURANCE CO. LTD., 
The Leas, 

Folkestone, Kent 



Anamharof tha Brooke 
Bond Liebig Group 


Tourism & Community Development 

A large multi-national investment company operating in South 
America seeks a manager of tourism and community, develop- 
ment experienced as a property developer. He will head an 
existing department which identifies and implements projects of 
a resort or residential character, negotiating with Ministries. 
Architects. Contractors, sales organisations and Investors and 
co-ordinating ail inputs towards realisation of these projects. He 
would be responsible for projects at present calling for total 
investments in excess of US$ 150 million. He would reside 
in a South American capital and supervise important projects 
throughout Latin America. 

Apply in confidence, with full career details to Box number 
4009 c/o Charles Barker Recruitment Ltd., 20 Cannon Street, 
London EC4M 6XQ. 



MARKETING MANAGER 

Major Growth Company 

circa £6000 

Preparing for our next major growth and profit phase, we have had internal 
. promotion and now want a really good Marketing Manager with proven ex- 
perience and capability. 

Lancer Boss design and manufacture the widest range of quality fork trucks, 
sideloaders and container handlers, with world-wide sales and after-sales backup. 

The products sell at £3,000 to £60,000 per unit. 

Brief man/job profile as follows: 

. EXPERIENCE/ABILITY : Marketing and sales of capital equipment (possibly 

consumer durables). Has successfully sold face-to- 
face. Currently a successful Marketing Manager— 
alternatively General Manager. Export Marketing/ 
Sales experience desirable. Hag bad responsibility 
for profit. AbUity to plan, organise and implement 
the total job. Proven high level achievement — 
probably in a £10-25m. turnover Company. 


KNOWLEDGE: 


CHARACTER; 



Very good in - at least four of the following — good 
nr at least . capable of quick development in all 
others: — Market Research — Distributor Develop- 
ment — Competitive' Product Analyses— Sales Fore- 
casting — New Product 'Launch — Sales Training 
—Publicity. 

Imagination — Commercially Analytical — agile but 
commercially controlled mind— Commercial Feel/ 
Flair — Spark — Leadership — Enthusiasm — 
Resilience — Determined and Practical Achiever. 

If you truthfully believe you measure up to this and 
can do the job, we want to hear from you. Send me 
details of your career, current responsibilities and 
requirements with photo, NOW. 


Mr. B. H. Hallam, Group Personnel Manager, 


hhMUbosis 



LEIGHTON BUZZARD, BEDS. 


GENERAL 

MANAGER 

The present General Manager of the Bank will 
be retiring in mid 1972, and we are seeking his 
successor. 

Applicants should be professionally qualified 
and have wide administrative experience. They 
should also have a good knowledge of finance and 
investment A knowledge of computers is 
desirable, but not absolutely essential. 

The Bank has funds of over £105,000,000, and 
is the fifth largest Trustee Savings Bank in the 
United Kingdom. There are 54 Branches in 
Manchester and the surrounding districts. 

The salary offered will he not less than £6,500 
per annum, with a non-contributory pension 
scheme, and the successful applicant will be 
required to pass a medical examination. 

Applications, giving full deta il s of age, 
experience, qualifications, and background, should 
be sent to the following address, to arrive not later 
than the first post on Tuesday the 16th November, 
1971: — * 

* Tie Chairman, 

MANCHESTER & SALFORD 
TRUSTEE SAVINGS BANK 
10, Booth Street Manchester M60 2EB 
P.O. Box 326. 


TECHNICAL REPRESENTATION 
A well-known engineering comptn? 
in the North o> England dewgrong ana 
muiiiactaring «« 

is look in a lor representation through. 

our tne United Kintdont. 

The agency would he ol inrerest to 
representative! *hn .* technical back- 
ground wno have already wcM-qiUo. 
tubed connections »n the engineering 
industry. Pleas* "*e l*rst 

instance to Box jLB 1 1 S. Financial 
Times. 10. Cannon Street. 1C4P 4BV. 


MANCHESTER STOCKBROKERS 

require 
RESEARCH ASSISTANT 

Minimum qualifications a level Maths, 
and English. Very interesting aosljlon 
tor right appi'tant. 9 day wee*. 915 
, — *0 S.30 D.m. Contributory 

pension scheme *ad Holiday bonus 
scheme m operation. Please irteobone 
K Mr. Wilson 061-83= .3488. 


TWO SECRETARIES 
REQUIRED 

cm.ll Dutch inleroatlwal group 
Seks two experienced shorthand ses- 
rctarlrs7° O** to work In Hoad Ofece 
Holland. If* other in London sub- 
Iiniarv Good salary commensurate 
"?»lf e'xoerm”*. Write Box KTJ09S. 

Financial Times. 10 . Cannon Street. 
SC4P 4BV- 

BANKING APPOINTMENTS. The ipecii'lK 
Consultancy for nous at all levels, [am. 
confidential.) 838 72=2 (10 Ibl.st 

STOCKBROKERS REQUIRE dealer, would 
consider making up bluo button If they 
had the necessary experience. Good 
saury L.v.s. etc. Aogiy Box No. 

- 279 . Financial Tiroes, 10, Cannon 
Street. E«P 4BY. 


APPOINTMENTS 

WANTED 


EXECUTIVE. 20 year* experience uwgei — 
acoulsition studies, business analysis, 
wants position England or Europe. Now 
employee in U.5. financial-engineering 
background. U.S. and European ex. 
penence. sneaks French and German. 
Visiting London Nov.— Wrll« So* 
A. 22 BQ- Financial Time*. 10. Cannon 
Street. EC4P 4 BY. 


APPOINTMENTS APPEAR 
EVERY 

TUESDAY, WEDNESDAY. 
THURSDAY AND FRIDAY 
RATE £13 

PER SINGLE COLUMN INCH 


Gilt Edged 
Dealer 


r 


Capel-Cure, Carden & Co. require an 
experienced Gilt Edged Dealer to form 
part of an expanded team to develop 
their Institutional business. The suc- 
cessful candidate will have good 
market connections and the ability to 
talk to- Institutional clients. 

Please send a resume of your age, 
education, experience and present 
salary to W. L. Tait, of Touche Ross & 
Co., Management Consultants, 27 Chan- 
cery Lane, London WC2A INF. Tel: 
01-242 9451. All applications will be 
treated in confidence and nothing will 
he disclosed to our clients without your 
permission. Please quote ref. 449. 


READ, HURST-BROWN & CO. 

require 

INVESTMENT ANALYST 

for their 

PROPERTY SHARE DEPARTMENT 


Applicants must have had at least two years research ex- 
perience, but specialised knowledge of .property companies is 
not essential. Preferred age group about twenty-five. 
Remuneration dependent on age and experience, but con- 
siderable prospects exist for tbe right applicant. 

Applications will be treated in strictest confidence and should 
be addressed to The Senior Partner, Messrs. Read. Hurst-Brown 
& Co., 7, Btrchin Lane, London EC3V 9DD, marked 

• personal: 


STOdBROMG 

Grieveson Grant and Company have two vacancies in 
their Dealing Room in departments dealing with 
Institutions. 

The major appointment is in the Debenture and 
Preference Section of the Fixed Interest Department. 
The successful applicant will have had wide 
experience in this field and must be capable of 
initiating business and developing his own ideas. 

The other appointment is for a young man to assist 
the Partner in charge of the Convertible Section of 
the Equity Department. Previous stockbroking 
experience is necessary and experience in dealing 
with institutional clients desirable. 

Good salaries and conditions of employment are 
offered with some valuable fringe benefits, including 
a non-contributoiy pension scheme. 

Write in confidence, giving full details of career to 
date, to: . The Staff Partner, Grieveson Grant & 
Company, 59 Gresham Street, London, EC2P 2DS. . 


SENIOR POST IN INTERNATIONAL 




T u 

E 

mmi 


General Manager required for well estab- 
lished banking and financial research unit. 
Knowledge of international banking statistics 
and trends an advantage. Organising ability 
essential. Salary in excess of £4,000 to be 
negotiated. Write Box A.2278, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


Sales Manager 

for a company designing and manufacturing equipment 
for the steel and non-ferrous metal industries, part ot a 
large British group. 

• the task is to lead a rram of experienced sales engineers 
who are involved in negotiating multi-million pound 
contracts across the world, and selling individual 
mariimw Responsibility will include control of all 
spares orders. 

• success would lead to a directorship. 

• the requirement is for a graduate in engineering or 
applied sciences with sales management experience in 
this field, both in home and export markets. Fluency in a 
European lan guag e would be an advantage. 

• age up to 4 a Salary is negotiable in the region of 
£5,000 for a highly competent man, but less experienced 
younger men with potential will be considered. Car 
-provided. • 

Write in complete confidence to 
P. T. Prentice as adviser to the group. 

JOHN TYZACK & PARTNERS 

' LIMITED 

IO HALLAM STREET - LONDON WIN 6DJ 



A21 October seminar with UK and US speaker; 
■chaired by Professor Sandy Douglas. 

For fuller details ring Janet on 0 1 -890 8 14 1 

fr?73 in FORf flATIOn 
sysrcms 

GTE Information Systems Limited 
System consultants and engineers 
Central Way Feltham Middlesex 
A General Tele phone arid Electronics International company 


BUSINESS OPPORTUNITIES 


CHESHAM FOR MERGERS BY AGREEMENT 


fCHESHAM) 


AMALGAMATIONS & INVESTMENTS LIMITED 

^^^LlCENSEDDEALE RSI NSECU R mES w J 

32 Chasham Place. London SWK8HE. Tel: 01-235 4551 




Manufacturing facilities 
available for 

Precision and General Engineering contracts 
up to £500,000 in value per annum, 

utilising modern, recently much up-dated Machine Shops, 
closely monitored by competent Inspection Department. 
Full support can be given by Fitting Shops, Electronics, 
Sheet-metal. Fabrication and Heat Treatment Departments. 
Managing Director will deal with all enquiries. — Write 
Box B.6167, Financial Times, 10, Cannon Street, EC4P 4BY. 


Your own office in the 
World Trade Centre 

Hew York— for a feur grace per day. 
Full details from 
F. Myers. 

Business Services International, 

47 Upper Grosrennr Street. 
London WLX 9PG 
< Tel: 01 433 SSD. 


STRATHCLYDE 
INVESTMENTS LTD. 

IS Hall Moon Street, Mayfair, 
London W1Y 7RB 
Tel: 01-495 &486, 1 9 
Specialists in tnc provision at capital 
Mr ItK* smaller business. and the 
appraisal of investment situations tor 
clients seeking dlrPclD-sJiiPs in com- 
panies: frequently ottering salaried 
employment and equity participation. 


ENGINEERING 

COMPANY 

in thu Manchester Area requires 
El 2.000 capital or overdraft facility, 
excellent freehold security available. 
Write Bos 8.6149. Financial Times. 
10 . Cannon Street. EC4P 4BY. 


BRICK LAYING MADE EASY 

New invention or multiple brick which 
can be made from clays or concretes 
now available. Bricks aro laid then In 
this new tectinloue. labour time Is eta 
by hall and the finished Prick work has 
the same aopearance as traditional 
work. No new expertise needed. 

E no ulrlcs to? 

MR. W. J. HARTNELL. 

JIB. High Street, Ingatestone. Essex 


Mechanical Services 
-Amalgamation 

Medium-sized Company carrying out Mechanical Services on 
national basis with Head Office based in London area wishes to 
discuss proposals for amalgamation with similar firms with a view 
to establishing a much stronger unit as a major force in the in- 
dustry. Adequate capital available. Replies which will be treated 
in strictest confidence, should be sent to the Company's Auditors 
Messrs. Singleton, Fabian, Derbyshire & Company, Lee House, 
London Wall, London, EC2Y 5 AX, quoting reference R.W.C. 


YOUNG COMMERCIAL TEAM 

SEEKS PRODUCT OR RANGE OF PRODUCTS - 

to distribute on the French market 
Any product in any sector. 

Please send all information to 
INTER NEO- — ref. GJB. 4b, rue des Earn, 75 Paris 16e 


SUBSTANTIAL 

FUNDS 

■I* available from clients who wish 
to purchase Property. Banking, and 
Commercial Companies. Plaase reply 
to or telephone, Mr. Michael 
Williamson. Capel ewe Peachey and 
Bates. Arundel House- Arundel Street. 
W.C. 2 . Tel. BS 6 2994. 


Wanted 

Blocks of ~ Residential ground 
rents wanted. Leases under 90 
years preferred. Agents retained. 
Write Box B.6173, Financial 
Times, 10, Cannon Street. 
EC-4P -4BY 


WORKING DIRECTORS 
REQUIRED 

far established Personnel selection and 
recru I Invent company operating In 
London, the Home Counties and Mid- 
lands. Can I Cal required £2.500- 

£5.000. High Returns. ‘ For full 
aeuilu. telephone Sir Thomas. Bowen. 
Bt. OlWS7 1556 or 01-437 7ZB2. or 
write C.R.S. Ltd- 2-4 Dean St. 
London. W.l. 


A BARGAIN! LIMITED COMPANIES £36. 
Formation £55 Inclusive. Express Co. 
Registration Ltd- fl). SO. City 

Road. London. E£.l. >01-62 a 5454-5. J 


WELL KNOWN 
SUCCESSFUL COMPANY, 

Associated principally- with the supply of assemblies to 
the vehicle industry--both light and heavy, is seeking in 
the course of its normal expansion to widen its range 
of customers in this and other fields. 

It would welcome the opportunity to consider repetitive 
manufacture of assemblies either sub-contract or under 
licence where the capabilities of its strong production 
engineering team can be used to^the full. 

The company has a wide range of modern plant, pro- 
viding or building its own special purpose machines 
where warranted and is backed by excellent quality 
control, production design and development and 
laboratory facilities. There would be no hesitation in 
supplementing its capital equipment to meet the needs 
of a viable proposition. 

Contact in' the first instance, giving brief details of 
.possible products to 

Box No. B.6I60. 

Financial Times, 10, Cannon Street, EC4P 4BY 


wiijwiM! 


GERMANY 

Seml-nrtired International businessman 
financially Independent is interested In 
co-opera Una with a weD-enabUshed 
firm. Commands various Languages, 
widely travelled, and not interested m 
salary. Could eventually invest per- 
sonally. Has available. In central 
UunUdi. completely equipped office, 
telephones, telex, etc. Reply to Box 
B.GI 6 &, Financial Times, IO. Cannon 
Street. ECtP 4BY. quoting ref. "LHT 


INTERNATIONAL £U million business 
established end owned bv energetic, 
young entrepreneur requires Immediate 
£30.000 malty-based cash injection. 
Offers to Box No. B.6163. Financial 
T«meS, 10. Cannon Street. EC4P 4BY. 
M.D. wants self-starters to expand UK. 
and overseas distribution networks. 
Training given. Telephone 01-428 4030. 

RECENTLY retired gentlemen baa 
£25.000 to Invest In business proposal. 
— Write Bor B.61S0, Financial Times. 
10. Cairn on Street. EC4P 4BY. 


IMO COMPETITION 

revolutionary method 
*** stall lug automatic Tluhts ms- 
penslng Units on premises where then, 
Is^an ever constant demand lor the 
product such as factories, offices, etc 

to* Iniu u rK T._*** > ?‘?^.. PI * trlbtltor * ■to** 
from ,£5bO up to £1.650 

ss? ^'Vh^uroj? sszfss 

LIFETIME STOCKINGS A TIGHTS} 

LIMITED, 

”• * l0 W S S7^i S.W.T. 

■Tel. 01-255 7756. 


S"**" Opportunity 
latest Trnras Take Away Foods. Total 
£7.500. Capital ^quim. 
«-500l Brochure and £Sil,^fl5S 

■ Mou *- Bond 

St.. Bristol. BS1 3PQ. Tel. 4221SE. 

,D SlS«r fANTED ‘ ° n bCT * w numerous 
continually seeking fully- 

ulmm- „ for nMUbfaetore 

“ftL/KHaUs Initially, c* 
Ewteaux. Vaud. 
SensS^' strteH T nq charge to 


>-4 \ZlA 


JOINERY 

BUSINESS 

FOR SALE 

as a going concern. Modern fully equipped factory, 
2 acres site on main road in Stoke-on-Trent area. 
High quality production, full order books. Well 
managed and profitable. '. 

Write Box B.6172, 

Financial Times, 10, Cannon Street, EC4P 4BY, 


BUILDING FINANCE 
The Southern Trust Ltd- 

to cost of land and building, £ 20,006 -/ 

£ 100,000 on approved residential developments. ProSt^edsion^ 

1 THE SOUTHERN TRUST LTD* 

■ Haiiane. Camden Park Road, Chlsleimrst, ItesL 
01-467 2460 and 01-467 3602. - ZV 
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BY DAVID FISHLOCk, SCIENCE EDITOR 

FOR EVERY £J of effort you strong.^ Long-range forecasts for were," the usual bleat 


o£ 
world 


the and 
has 1 we 


so on— with the 
accept for 


facility 

light? 


put into . new technology you the U.S- for example, Indicate anti-polluters. The 

must spend £1 maldng.snre your that power demands will sufBce moved on. It Is. for example, “Acoustically we're over inn 
SOIUUOT. doesn’t ando^ffle- pro- to dry up the rivets sod lakes creating more ware, a S yiZ Sani the 3£rt2£ 
grese you ve made . This -is the within 50 years unless the taut of affluent living. To destroy properties of materials. 

■new of Mike Mn. a chemical amount of heat discarded is waste costs money “ and you get Suppose, he suggests, we could 

nothing back." discover a film that reflected 


engineer who a year ago left the sharply reduced. 

"Bass Chaxringtou brewery and . Proposals for which Royston is 


moved to Geneva, to help create 
for Battelle a new industrial ser- 
vice.' : 

Royston . is with Batte lie's big 
research - centre— 700 staff— just 
outside the city, which earns its 
living -by; -combing Europe for 
research .contracts from industry. 
Last". -'.year its entrepreneurs 
made: more than £4tn. Roystoo’s 
. baby, is' environmental engineer- 
a new service developed by 
Dr.- Hugo Thiemann, the Swiss 
engineer who. tups the Geneva 
laboratory. Environmental 

engineering means the creation 
of. new technology specifically for 
environmental' improvement 

Royston Is already 'working on 
a.' number of ideas. ' One' of the 
most exciting of -these is the 
Speedaway system of pedestrian 
conveyors, tinder development for 
Dnnlop-PirellL -This uses a most 
ingenious means to accelerate 
people up to 10-12 miles an hour 
and decelerate them when they 
want to. alight. Its “people- 
problems " are already ' being 
explored on a large working 
’model-'”.-.' 

But Royston’s major aim is to 



&>, in the thinking behind noise the way a transparently 
other of his projects he is pursu- thin film of gold reflects infra- 
mg ideas for turning solid wastes red, to keep down the “ green- 
mto useful products. house effect " in places like 

One, for solid wastes such as airports with large expanses' of 
wood, paper, tyres, perhaps glass. “You would bounce the 
plastics, consists of pyrolys- noise back into the street." 
ing at temperatures higher House-building, construction and 
Ui&ii iocineratioB. It is & Mud of transport could all. benefit 
“ cracking " process that reduces greatly, and while none alone 
*** 1 w * ste _ T ° a *“*1 o* 1 , or would embark on the basic 
petroleum feedstock. Ifs feas- studies required, collectively he 
lble ana makes sound economic hopes they might raise enough 
sense,” he claims. Another support. 

Battelle idea takes the Altered Biodegradation — the controlled 
sludge from sewage treatment, rotting of plastics waste into 


substances that are unobjection- 
able— is a quest of the chemistry 
and biology department Can an 
enzyme, for instance, be found 


jDr. HL Thiemann 


extracts the fats, and sells the 
high-protein residue as an animal 
feedstuff: • 

These are some of Royston’s 

initial ideas, but he has the oppor- ££ would offer fte plMtic 

acceptable shelf-life, yet Insure 
Hon In bis quest for solutions to t|, er £ was no long-term disposal 
environmental abuse. A decade pro bi e m. by digesting the 
ago, for example, the organisa- plastic 9 

mnffi <1 r de f«i- 0Pe ™^ 3 A S™up led by M. M. J. Arendt 

SatilSfm f ?nr °t} 1:8 s P 01 »oTing a multi-client study 

platinum, for a U.S. client It 0 j possible mech anisms and how 

3“ S,® iV w? in tQ production pattews 

that was in the pre-Nader days. Md markets . ^ ^ ten Sponsors 

• Catalysis is a key part of the — mostly major plastics pro- 
seeking Industry's support are work of the physics department ducers in Europe and Japan — 
based on the idea of using a 111 Geneva. “We think work have pledged about SwJYs. 
harness the experience of four small quantity of high-grade heat ? n catalysis of tremendous 500,000. But Britain so far has 
major Battelle laboratories — two to .uprate a large amount of low- importance — it’s what environ- -proved sceptical — “ a completely 
. in the U.S. and another in Frank- grade or waste heat— “thermal mental control is all about,” negative response.” 
furt— to a project that affords, pollution,” as it has become sa ys M. J.-C. Courvoisier, What kind of support is Mike 
industry ' an overall - view of its known. One answer, of which who heads this department. Royston attracting for his efforts 
impact on the' environment. Take, he declares himself “fairly “Tm absolutely sure we can find to combine this diverse activity 
for example, the electric car. hopeful,” might be to harness a a substitute for platinum, but we into a coherent service on en- 
It is of little: use, he . points reversible, chemical ' reaction, won't find it by screening. We vironmental engineering ? His 
-nut* "trying to curb" atmospheric . Suitable chemicals would store need to know how and why it 
pollution by introducing electric up the heat until there was works, how to change other 
cars-r-a • Battelle - project— enough to be worth releasing, materials to make them as good 
.“powered by- huge stations The snag,, he knows only too: as or better than platinum.” 
spewing out sulphur.” well,. with this land of scheme Courvoisier has some stimulat- . .. 

Power stations themselves pro- is that capital outlay tends to be ing Ideas in other directions. One “ e really encouraging support 
vide a. good target for some new high. of these is noise control. Why, has come from Japanese industry 

thinking, and also fall in a field But it is crazy, he says, to cry he asked, can’t we manipulate ~ a 5“ rte extraordinary m- 
where - Battell e’s experience is “we must get "back where we noise— reflect, refract, absorb it, terest, he claims. 


First of the Albany Tnns 


BY JOS£ MANSER, DESIGN CORRESPONDENT 


WE AIX know about the mar- 
vellous English breakfasts you 
can get in provincial hotels. 
Never mind the breakfasts, what 
about the accommodation? 
Strand Hotels, one of the J. 
Lyons group, is trying to provide 
comfort for those who from 
choice or necessity are spending 
the night away from a big city 
and want a hotel where the 
facilities are not archaic or the 
decorations sleazy. 

The first of their Albany Inns 
opened recently at Crick, which 
is -just off the Ml and quite 
close to Rugby. Northampton, 
Leicester and Coventry. All in- 
teriors are by Glynn Smith 
Associates, who designed the 



programme, he claims, is “at .the 
point of lift-off.” It has already 
attracted a fair amount of 
interest among some of Europe's 
major chemical companies. But 


i aside of Strand's Alpha Hotel in 
Amsterdam. The Glynn Smiths 
are not decorators. They are 
trained designers, technically 
accomplished but with, a flair for 
giving a commercial interior a 
sense of occasion and drama, tables and modem prints. The 
Hotel interiors should be a little reception area with brown walls 
more exotic than life because and thick, brown-patterned car- 
customers do not want to walk pet, the coffee shop which has a 
into the sort of hum-drain rooms white tiled floor and fresh green 
they've probably left behind and yellow colour scheme, the 



The Turnpike restaurant — “plagiarism.” 


a technique for bending wood 
which he patented in 1841. Or, 
wor.st of all, the blatantly Vic- 


them at home. . Glynn Smith's 
work at Crick makes one quite 
relish the prospect of an over- 
night stop half-way up tbe Ml. 

The 98-bedroom inn is in the 
medium-price range, and has a 


bar which has the close intimacy 
and rich colouring suitable to 
such a place, given piquancy by 
rumbustious etchings of drinkers 
around the walls — all these are 
fine. They are reasonably modern 
in 


coffee shop where you can get interiors in an exuberant, un- 
tight refreshments all day, a bar, sophisticated idiom that seems 
a lounge, a fairly formal right for the Inn’s gentle setting 
restaurant called the Turnpike among green fields, 
and a conference room accom- It is when we get to the Turn- 
modating up to 80 people. Every- pike restaurant that I begin to 
thing is light bright and com- gripe. It is pretty, I'll give it 
fortable, from the splendidly that But do we in 1971 have to 
equipped bedrooms with built-in rely on William Morris to provide 
furniture designed by Glynn a design for a print curtain; or 
Smith to the large open lounge chairs designed by Michael 
with chunky chairs, low white Thonet in the last century using 


A 


Albany inn 



torian-style booths which lurk 
coyly along the window walls of 
this long room. In an age of im- 
measurable technical advances, 
has furnishing design reached 
such a stultifying impasse that 
we have to plagiarise the past to 


achieve an attractive interior 
There are several firms wb 
given the courage would be pe 
fectly capable of producing 
handsome hotel interio 
restaurants and all. with abs> 
lutely no atavistic leaning 
Glynn Smith Associates is on 
of them. And Strand, who hav 
been notable sponsors of di 
signers from the late 20s whe 
they worked with Oliver Bernar 
(his filitteringly successful at 
deco entrance foyer for th 
Strand Palace is now in the ' 
and A}, are surely the clients t 
back them. Otherwise, hotel U 
teriors circa 1971 will be repri 
sen ted at the V and A by a Vii 
torian style chair, a plasti 
topped table to show willing, an- 
some Edwardian etchings, al 
draped in a length of art nouvea: 
curtain material. 



go 

and down 


BY TERRY DODSWORTH 

PA INTERNATIONAL Manage- 
ment : Consultants’ Euro-Job 
Index shows a continuing slump 
in demand for. executives 
• throughout Western Burope- The 
overaH index, which takes as its 
base L the last quarter of 1970, 
puts', demand down by 44 per 
cent ’during the July to Spptem 
ber months- In. the U.K. the out- 
look, was particularly bleak with 
&54 per eenL ^ drop. 

Qbly Belgium, with & drop of 
p8 per .cent, experienced, 
steeper downturn in demand than 
the TJ.K.. Spain was the single 
country • in Western Europe 
where the index went up— by 38 
.^ger dett. 

" Nowhere else ' in Western 
-Europe 'is the outlook bright 
32te Netherlands shows a drop 
W 51 per cent, Switzerland a 
dtnp.jn demand of 47 per cent, 
-JEWy. a-drop of 38 per cent, Ger-. 
many -a drop of 35 per cent., and 
•$Yap?e:a drop of 28 per cent 
V-ffhe seven types , of executive 
appointments monitored covered 
3$BPi finance and administration, 
general management, personnel, 
production, sales and marketing, 
and . technical .and professional 
executives. In- these categories 
the outlook was bleakest for 
technical and professional men. 
The~38 per cent, drop In demand 
for their services, shown in the 
second . quarter- of this year, 
steepened to a drop of 62 per 
cent during the July to Septem- 
ber quarter. 

The lack of demand for com- 
puter men has also continued 
at a steeper rate— -a 53 per cent 
drop J in the July to September 
period compared To a 34 per cent, 
drop, in, the second quarter of 
this year. In nous of the seven 
categories is there much en- 
couragement for European execu- 
tives:. Demand is down in each 
category, although ' the outlook 
ia less depressing' for sales and 
marketing men where there was 
a drop in demand of only 27 per 
cent 


Gillette’s new edge 

BY CANDACE CUNIBERT1 

MILLIONS of American baseball technique which allowed the 
fans have been glued to their TV researchers to photograph 
sets, this week watching the first and then examine in detail 
round, of the U.S. World Series, -exactly what happens when one 
What most of them will not shaves. They observed a pheno- 
realise, is that behind the screen menon which they refer to as 
battle between the Baltimore “hysteresis." It simply means 
Orioles and the Pittsburgh that as one shaves the whisker is 
Pirates,- a fierce battle is being pulled a bit, and it takes a 
fought by the razor blade com- second (one-eighth of a second 
panies, one of which, Gillette, has to be precise) to return to its 
sponsored the World Series for normal position. 

30 years. Gillette felt that if they could 

In the past we have had. stain- dip the whisker a second time 
less blades, platinum plated, before it withdrew out of reach, 
chromium edged, tungsten tough they would have a closer shave, 
and bonded. Now Gillette But this was more easily thought 
claims to have made its. most than' accomplished. With <tili- 
important advance since it in- gence and perseverance the men 



Hie American Board 



BY TERRY DODSWORTH 

THE OUTSIDE director has now 
firmly established himself as a 
force to be reckoned with in the' 
American Boardroom. According 
to ..a survey just completed by 
consultants Heidrick and Strug- 
gles. more and more outsiders 
are beiiig brought on to the 
Board, and their job has be- 
come much more remunerative 
over the past five years. 

THir is the major trend to 
emerge from the survey, which 
follows a similar study in 1966. 
ft says that whereas the majority 
of ‘participating ■ companies re- 
ported annual compensation of 
S3 HObfor on (side directors five 


Leasing office furniture makes sense, 
even if vou could buy it twice over. 

No capita! outlav. plus substantial tax benefits 
means greater business efficiency at less cost. 
£DV^DS0FFiCEC0NTRACTS^'6t^f^^--"'”- 


How the double-blades work; basis of $&5m. advertising 
campaign. 

vented the safety razor 75 years in the Gillette laboratories 
ago. It is the new TRAC H, measured and calculated. First, 
Twin Blade Shaving Method. by cementing a thread to a 
With an $8flm- advertising whisker and then subjecting it 
campaign on tbe theme, u it’s one to a pull of eight grams — a force 
blade better than whatever which they deemed slightly 
you're using now,” Gillette’s new below the pain threshold, but 
clou bleb laded razor steps up to equal to the normal force of a 
challenge the Wilkinson bonded razor blade In shaving — they 
blade, which has been highly measured the duration of 
successful, capturing 28 per cent “ hysteresis." 
of the razor blade market and - men, in order to determine 
^lette an estimated how far apart ^ blades would 

Sl {f n 'A^pnsf^f S nSrf aJ T^n«tfnklTip have t0 be P laced h* °rder tO 
If extensive and painstaking tmt ^ W bisker a second time 
research is the basis for success, _ Qt Dine >. *1,- ,]H n thev 
Gillette may well have the p * h “ of Ihe 

sh^S 1 rii the b rfl2oTbi?d^ marker shavin S Stroke. The fastest 

stroke is one-third of a second, 
abnm S according to the Gillette re- 
m 1962 to about 60 per searC h ers . With these figures in 

,v.„ { j no mind the ideal ■ blade distance 

Although the idea of two was set at eo/LOOOths of an inch, 
blades used together is not new, _ . 

Gillette is the first of the razor kLJS 

companies to perfect and market JJJ2L| S S? ,e | l f f t 2 l e S£ y t S a ?S,l 
it A first step in developing this P™* 10 
new method was h photographic ’SJJJS 

How could they get rid of all 
the soap and whiskers, and pre- 
vent it from clogging tbe razor ? 
The labs finally settled on a 
perforated blade, 

Having met the technical diffi- 
culties, tbe research teams then 
set out to measure the new 
razor's effectiveness with the 
same precision. In order to 
ensure accuracy in measuring 
the amount of whiskers removed 
by the. New Trac XI and other 
single blade razors, the diligent 
researchers shaved the same 
man under the same conditions 
on separate occasions, using a 
stroke mask, which fits on the 
face and has a small window 
the size of a blade stroke. This 
ensured complete uniformity. 

The whiskers from each test 
were duly collected and mounted 
on a slide. Lab technicians then 
multiplied the mean length of 
the hair by the number of 
whiskers in each stroke— which 
varies between 300 and 900 
whiskers depending on the blade. 
The results were gratifying. 

Perfectionists that they are, 
this was not enough, and the hew 
razor was then subjected to an 
" indepth ” product test at 
homes throughout the country. 
Again, a success. 


years ago, to-day only 37 per 
cent fall into this class. Cur- 
rently 10 per cent of outside 
directors receive 39,000 a year, 
against 3 per cent.- in 1966. 

But life at the top has also 
become tougher. Five years ago 
fewer than one company in five 
reported firing a director. To-day, 
more than one in three has done 
so. And companies appear to be 
shopping around more for their 
Board . members. Interest in 
“professional directors ” has 
risen, and positive business ex- 
perience, rather than personal 
characteristics or knowledge of 
an industry, counts heavily in 
choosing directors. 


1 

KLM announce a better way 
to fly to the Far East 

The fare’s the same, but 
the plane isn’t. 

Starting from November 4, you can bave all 
the space, luxury and comfort of a 747B. And because 
there are fewer stops, it’s a faster flight than ever before 
on the Far Eastern route. 

You’ll get everything you’d expect from a 747, 
including bar service in both Tourist and Royal class. 

And you’ll get all the skilful care and hospitality you’d 
expect, from KLM. For not a penny extra. 


GLASGOW 

t 

MANCHESTER 

v 

BIRMINGHAM \ 

\ 


Two 747 flights a week. 
Thursday and Sunday. 

Regular DC-8 flights every day. 



You can book now through your Travel Agent 
or your KLM Office in London, Birmingham, 
Manchester, Glasgow and. Dublin. 




LONDON 


TOKYO 
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FRIDAY OCTOBER 15 1972 


Kelsey van Musschenbroek on yesterday’s £70m. baking-milling merger — the biggest for years 


The Nixon 


■ IfV -L Y fl, A \f l I 0 NOW there are three, that ABF’s profitability on 

^Yesterday’s £70m- merger bread is the envy of the rest 

Uof Splllers’ flour milling, of the industry, and the move 

-g baking and animal feeds in- was interpreted as an attempt 

v y revests with those of J. Lyons to put the squeeze on the 30 

»-■ V *J| 111 VI ■ C-H and the Co-operative Wholesale or so independent plant bakers, 

tt l B M 1J p \/ Society means that only three who are a constant source of 

-fir major groupings now dominate irritation — by reason of theiT 

the bread and flour business in price-cutting tactics — to the 

THE FULL - significance of Frcsi- The situation in Britain is ex- toe U.K. The new Spillers- majors. 

dent Nixon's recent extra- actly the reverse. In a country French grouping apart, the j t is difficult to know just how 
ordinary, and in some cases in which for many years the °to e . r tv ^ majors are Associated badly hurt the independents 
spectacular, changes in the Government of the day (includ- British Foods and Ranks Hovis were by ABF’s move, but by 
direction of American policy is ing past Conservative govern- McDougall, recently restyled jyjy this year they were 
now becoming apparent. He has ments) have moved away from simply RHM. These three now threatening to raise their prices 
turned a quarter of a century free-market policies, we now acc °unt for nearly 70 per cent hy lp on a large loaf regardless 
of American diplomacy on its have in Mr. Heath a Prime Min- toe bread sold in Britain and 0 f what the majors did — a 
. head, by seeking a rappr.iche- ister who seems to be totally we ^ Qver three-quarters of all threat that was carried out in 


PERCENTAGE 


Others 


30*5 


Spill* 


French 


major customer of leading flour 
millers such as Spillers and 
Ranks. His decision to use 
cheaper Canadian flour, how- 
ever, to improve ABF’s bar- 
gaining position with the British 
millers quickly brought about 
the inevitable reaction. From 
about 1953 onwards the flour 
millers went on their own 
bakery-buying spree. 


RHM 


meat with Communist China. He committed to such policies- toe flour millecL 
has destroyed the post - war Every action of the new British . , . 

system of settling inte --national Government has been designed JUCClIIlG HI 
payments. And, in his most to reduce the amount of official 

recent pronouncement con- involvement in the economy, and pnnciimntinil 
ceming ” phase two” of tbe to increase the degree to which LUUollllipilUII 
domestic aspect of his new individuals may “stand on their Sooner or la! 


e Hour mined. September. All the same, there 

1 -^ • have been few signs of any 

Decline in significant closures on the part 

of the independents, while we 
pnneumniinn now have the announcement 

CUUMIllipiIUII of the biggest milling-baking 

Sooner or later it had to merger for years. 


THE 

BREAD 

MARKET 


Integrated 

backwards 


economic policy, he has own feet” and firms may be happen. The main impetus Although the parties con- 
challenged orthodox- conserva- rendered more efficient by being behind this further rationalisa- cemed deny that ABF’s price 
tive thinking everywhere, by exposed to the cold winds of tion of the milling and baking squeeze precipitated tbe move, * 
introducing into the U.S. a competition. industry has undoubtedly come there can be little doubt that 

degree of economic inter- Nobody can doubt the British from bread, where profitability what was uncomfortable for the 


ventianism not previously con- public's resoonse to this I has been minimal for several independents was hardly any 
templated in peacetime since p response 10 uusj. - --- *~ — 4 — — 


templated in peacetime since . - r , years. Rising costs — from better for ABF’s major com- 

the days of the New Deal. It is * . wheat to wages — coupled with petitors. In the event, ABF is 

not easy to imagine a jallup poll, published in the tbe con ti n ued steady decline in now faced with a competitor in 

Democratic president moving Daily Telegraph this week, it overalI bread consumption, have the form of SpUlers-French 

the economic management ot was found that /0 per cent.. of m Ven ^ added urgency to the which has a market share com- 

the country as far to the Left our voters disapprove of the SParcb f 0r further economies of mensurate with its own, and — 

as the Republican Mr. Nixon has Government s record on unem- sca i e more important — a production 

done * ployment, while 80 per cent. ' thines were movine structure that is remarkably 

Too sinrnle fin fl d ,? ult _ w to ‘ts approach to herame TppSt TowLdTthf similar. By the same token, the 

1 00 simple inflation. In all 12 aspects of oecame apparent towaros tne . . . coiners-French ^ 

The cynical response to the policy on which questions were ® nd of last year. In December tI | hts number 

whole package might be that the asked, the Government were £ Lyons merged its J. W. bakeries that RHM still has 
: President is thinking only of the shown to have lost ground French m ^mg and baking in- on uTSs 
November 1972 election. He is, during the past year. Nearly terests with those of the CWS j ndus trial logic or no the 
after all, a politician, and so it four times as many people (38 in a £10n k deal w ^E h gave to® actua j timing 0 f the merger has 
is reasonable to assume that per cent.) say that their opinion combine 40 per . cen *: been a superbly well-kept 
there is some truth in such a of Mr. Heath has gone down share of the £350m. bread ^ * lt SU »*££. £at d£ 
theory— but it is too simple an since he became Prime Minister “j* . . , nn .. cussions started in March at the 

explanation to be the whole as say it has gone up (10 per The ink was barely dty on the instigation of spillers, but only 
truth. For Mr. Nixon seems to cent). . paper - however, before the then ^ t0 g e ll a few weeks 






Left to right: Mr. Michael Vernon, chairman of Spillers and of Spillers-French Holdings; 
Mr. Guy Lawrence, deputy chairman of J. Lyons and of S-FH; and Mr. Alfred Wilson, chief 
executive officer of the CWS and deputy chairman of S-FH. . 


formation 


Spillers-French 


have caught the contemporary chairman of J. W. French was ~~~ ' ** ” 

mood of the American people Open question stressing the need for further ” FI 

and. in so doing, he may have ^ . , . rationalisation of the industry. _ 4 . 

come to the conclusion that the ■ 1110 , qu 0 StIO 5 1 T . °f which with ABF and RHM sharing 1 3 IKS <lt ASSOCIATED BRITISH FOODS 

old rules of political economy ^. pp ^Pf ch . Nixon’s or Mr - roughly half the market for . rhm 

are no longer applicable. In the ® eath 5 15 toe right one must, bread between them, simple de- • the tOD 

land in which free markets and however, remain open. Mr. dU ction made Spillers’ 12 per _ , t e *u SPILLERS-FRENCH 

free enterprise were once seen N “° n » certainly gaming a C etiL market share the most ^ • - - 

as essential components of the P 011 ™* 1 advantage from his i ike]y candidate for the next CWS s large Board (over 40 

democratic way of life the Nixon methods; but the long run effect round of Udving up With people) which is made up almost 

administration has now decided 00 toe American economy can- hindsight, from then on it ^e\y Of retail societies rep- 

that for the, time being at least no£ be foreseen. Mr. Heath can was merely a matter of timing resentatives, detailed discussiohs 

the Government is the best that, given time, his To that extent yesterday ? s between toe three groups have sible for more than -three- it 

arbiter of wages, prices, divi- uiethods will produce an “econo- announcement has probably been ,D ^ 0Se e a -« 01 1 qua f^ ers of toe new group s Once t 

dends, and interest rates. mic miracle ” here as did similar caused few surprises within the aiM * that means Spillers profits. grount 

Nobody can doubt the Ameri- metoods in post-war Germany industry 6 chairman. Mr. Michael Vernon, It is not until 1973 that profits and 1 

can public’s response to this (where the circumstances were Neve ^ e iess the new link-un ^ 0n ? depUty j n Sp^ers-French are expected would 

decision. The freeze is being different), but for him the poU- u notwiS’ a^SSihuny G l H y f Lawren ?’ “ d !° ***** ^ 25 - Nevertbeiea:. makm 

supported by around three- tical risk is immense, since it wh ° chief executlve °® cer : i? toe tune months that the sense 

Quarters nf the voters, and all cannot be said at this static that toe p^ce ^ of bread last Aifred Wilson. Indeed, the French-CWS company has been never. 


The Big Three in Milling and Baking 


This in turn persuaded ABF 
to integrate backwards and buy 
its own mills to protect its 
sources .of British flour, while 
the Co-op’s retail societies 
merged many of their bakeries 
into tbe CWS. which already 
had its own mills. Thus the 
basic structure of a few large 
milling and baking groups was 
established. 

In the general mWfie it was 
hardly surprising that some high 
prices were paid for fairly 
average production capacity. As 
one leading figure in the 
industry puts it: " In those days 
it was often a double investment 
— money for the purchase, and 
mnnev to rehuild what you had 
bought.” The result has been 
a legacy of continuing high 
investment on the one hand, and 
poor returns on the other. 

In the six years to 1970, for 
example, the return on bread 
baking declined from a hardly 
exciting 6.5 per cent, to less than 
3 per cent., and this despite 
price increases, according to the 
late Prices and Incomes Board 
which investigated the industry 
no less than four times in five 


Talks at 
the top 


ASSOCIATED BRITISH FOODS 


Probably because 


RHM 

20 

100 

SPILLERS-FRENCH 

20 

fil 


will have been the final step in year& The sitl ,ation has not 
the . hectic post-war saga of j mprov ed ' significantly since 


rationalisation in milling and th Jl _ avs Mr Michael Vernon. 
FLOTB 9fHXS BAKERIES baking that began with the of ^uKe. bread baking ought 
22 53 of Garfield Weston from t t be ]noked at in iso i at itin 




arnval of Garteld Weston from , t0 be ,„ oked „ in illation 
Canada m the 1930s, and the from giwn the Mslc 0 , 

formation of his throating Asso- inteRration between the two-in 
mated British Foods, now run mjlli , he in d USt ry averages a 

f^r r’b^ear, C.rfi.ld ° f 17 » ^ “«'■ ° n 

Orer the years. Garfield iu , emp i„ yed . 


anecni 


Over the years, Garfield 
Weston has fought shy of the 
Press, but being to the food 
industry what Paid Getty is to 


i. the' bo« that glveu toeT hU ^ “th^r e^nr'nesterd^ bV^ie ti^-groupT^l sible tor more thm. • throe- « might lead to dupUcaon. »U business, if, In^iuble 

5 prices divi- methods will produce an “econo- announcement has * Drobablv been to toose ot tbe quarters of the new group’s Once that investment was on the that a certain trade mythology 

* „tes. ’ mic miracle ” here as did similar rawed few ^m>ris« wiS Se to p; and that means Spillers’ profits. ground in terms of new plant has grown up around bun It is 


Fundamental 

surgery 


& quid 


outlets for Canadian flour dur- peatedly attempted 


not represent anvthing more tax). Mr Nixon has apparently no - change °. n decimalisation for The new grouping will have Further economies of scale there are another 60-odd small first involved himself in the such a strategy have consis- 
than public approval of the fact decided that the old way does to. ,s key price indicator— large, sales of more than £170m. and are now very much on the cards flour millers— with very little biscuit trade and not the bread teotly eluded the industry, 

that at least somethin;; is being not have the time to work in a sIlced Ioaves account f °r some assets of around £70m.; it will as the two groups begin a de- integration betwen the two. So baking business, where the in- largely because the high level 

done to break to the pattern democratic State in which fre- toree-fifths of all bread sales. be owned 75 per cent, by tailed study of their respective far as bread is concerned there traduction of modern North of technology among all the 
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need to gain the centre 


BY DAVID WATT, POLITICAL EDITOR 
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IT IS AN OLD. PLOY of the last Election largely by a 
political commentators at . this miracle — the miracle of Socialist 
season to compose a few seaside -economic incompetence. This 
portraits Illustrative of the enabled us not only to revitalise 
essential differences between the party by promising to rescue 
the Tory and the Socialist the middle class from the 
temperaments: Labour; all eahes clutches of high taxation, it en- 
and camaraderie; Conservatives, abled us to do so without scar- 
all gin-and-toaics and. .glad- ing off the workers who had 
handing, .But in fact- what has their own very good reasons for 
struck me about the party con- being disillusioned with the 
ferences this year 'is not so Labour Government. In this 
much, this favourite contrast as way we managed to put together 
the basic similar ity of the once again the traditional cdali* 
dilemma with which both major, tion . on which Tory power has 
parties, are - grappling this rested since 1867 — a coalition 
autumn. - ; containing; a sufficient number 

Last week we- saw the Labour of skilled .. workers to tip the 
Party ... desperately trying to balance against the massed co- 
regroup itself around policies hurts of the -Liberal, and later 
and rhetoric designed to the Labour parties. - . 

reassure , its traditional , sup- Our Conservative policies in 
porters in the trade unions, but the last year have been neces- 
wondering (at least in. its fleet- sary and, contrary to much of 
ing moments of lucidity) how to what has been written, our 
achieve this . purpose, without rather, .harsh rhetoric has prob- 
losing every chance of re- ably "been necessary too; for it 
.capturing. the central. ground in was only by giving a jolt at the 
British .politics on which its outset that we could get people 
hopes of returning to office out* of their fixed and rather 
ultimately depend. glum complacency into a -more 

, flexible frame of mind. But we 

W orried • . ■ ~ lmve t0 adm it that although we 

have pleased our middle-class 
This week we see Conserya- supporters (did you hear them 
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SJSJSLZ -ft is hard to find fault with 

_ . the main drift of this diagnosis. 

iiLT'SSPySS? *2J22 A-rosua! the difficulty is to find. 


rould probably sum up the only Ted Heath could “get 
ituation something like this; • ' across” a bit better, if only Min- 
“ The Conservative Party won. isters were not such nonentities 


in the eyes of the general pub- 
lic. 

Mr. Peter Thomas, the party 
chairman, produced another 
variant of this theme on Wed- 
nesday when he intoned to the 
(not noticeably responsive) con- 
ference that " our task now is to 
set the record before the people, 
to say what we have done, what 
we are doing and why . . , pro- 
claim the fact that people res- 
pond better to encouragement, 
opportunity and reward than 
they do to restriction,' control 
and penalty.” etc. 

Human side 

But, as most Ministers in their 
franker moments admit, this is 
not really the answer. The fun- 
damental problem lies not in the 
wrapping but in the package 
itself. Ministers have been care- 
ful all this week to -show their 
most human side. Their 
speeches have been strewn 
liberally with references to 
poverty, hardship, squalor. un>. 
employment and the like— all 
introduced in the tones of 
sombre sincerity one normally 
only ' hears at memorial services. 
But the essence of the situation 
remains — - namely that quite 
large numbers of people at the 
bottom end of the income scale 
feel a reel sense of grievance 
at the practical policies of the 
Government; and until that 
situation changes the Disraeli an 
coalition will be almost impos- 
sible to rebuild. 

What is particularly worrying 
to thoughtful Conservatives at 
present is that if one starts to 
look at these grievances with a 
view to. meeting them it at once 
becomes dear that they fall into 
two very daunting categories. 

One 'Set of complaints is that 
produced by deliberate acts of 
policy flowing directly from the 
Government’s strategy. The 
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"Gratefully accepting the plaudits from their traditional supporters — yet worried that they 

may be losing .the centre.” 


most obvious example here Is 
the decision to-give a very high 
priority to the reduction In 
direct taxation with all that 
implies in terms of expenditure 
on the social services and in 
terms of the distribution of 
wealth; but one might also add, 
I suppose, the real or imagined 
grievances arising both from the 
Industrial Relations Act and the 
application to join the Common 
Market. The setimd category 
contains- those grievances such' 
as unemployment and high 
prices which' stem mainly from 
the general economic climate 
and the overall situation of the 
country. • 

The grievances under the first 
beading could _ of course be 
remedied in - theory “ at a 
stroke.” In practice, however, 
any. change of a serious 


character would be either 
difficult, dangerous, . or down- 
right impossible. The Industrial 
Relations Act is already on the 
statute book, and therefore 
much of the damage to relations 
between the Government and 
organised labour is already 
done. 

The question of economic 
priorities and taxation is still 
more difficult, partly because it 
has become identified with the 
whole style of Mr. Heath’s 

a dminis tration and partly 
because no one is likely to 
wish to risk a show-down with 
the middle-class Conservatives 
who are among the chief 
beneficiaries of iL 

Mr. Barber was given a taste 
yesterday of the heady joy of 
having at least pleased some of 
the people some of the time. 


and it is hard to see him going 
in for any radical reversal of 
priorities. Indeed, after hear- 
ing the rather ugly emotional 
overtones of the law and order 
debate on Wednesday he might 
well, and for reasons of a very 
different kind, feel justified in 
trying to prevent the frustra- 
tions of the middle classes 
becoming any greater. 

The Common Market enter- 
prise and its related effects on 
prices and taxation policy, is, of 
course, unalterable at this stage 
— not, to be sure, because the 
traditional Tory supporter 
would object in principle but 
because the PM’s profound con- 
victions and the Government’s 
prestige are now involved. 

It is sad but true that the 
overwhelming vote in favour of 
the Market in Wednesday’s 


debate and the well-organised 
ballyhoo of the Young Conser- 
vatives were misleading. So far 
as I could judge from the 
applause and muttered com- 
ments throughout the session 
large numbers of delegates were 
emotionally in sympathy with 
the anti-Market case and voted 
dutifully with the Government 
for reasons stated with engag- 
ing clarity in a letter from 
one General Hutton to the 
Marylebone Conservative Asso- 
ciation the other day. “There 
can,” he wrote, “of course be 
more than one opinion about 
the advantages or otherwise 
of the Common Market, but 
we now have a Conservative 
Government with a compara- 
tively slender majority and at 
this stage it is only by support- 
ing it wholeheartedly that the 
socialists can be kept from 
regaining power.” 

If. then, the Government is 
so boxed-in by its own policies 
in these fields that it finds it 
hard or impossible to mend its 
fences with its working-class 
supporters by a deliberate 
change of direction, what about 
its chances of achieving a recon- 
ciliation by the classic agency 
of the trade cycle? 


Wilsonian 


Mr. Heath is obviously pin- 
ning some hopes on this possi- 
bility. “ The economy." he said 
on Panorama, “ is now set for 
expansion.” There is an almost 
Wilsonian buoyancy about this 
remark which is either enter- 
taining or rather ’ alarming, 
depending on one's point of 
view. But it is only fair to say 
that some of his colleagues are 
a bit more cautious about the 
implications. 

They are worried that even if 
the economy does pick up 
strongly next year the political 


scars left by this winter’ 
figures will endure for a ver 
long time; for another thin; 
they are worried that som- 
regional unemployment will stil 
continue at very high rates ur. 
less there is a more radica 
alteration in regional policie 
than anyone has yet tried 
Thirdly, they take the poin 
made in yesterday’s debate by 
Conservative trade unionist tha 
the structural shake-out in in 
dustry may well leave us with ; 
much higher level of permanen 
unemployment than we hav> 
known for many years past 

This point is really extreme!: 
ominous for Conservatives, fn 
it means that in the mediun 
and longer run the Governmen 
may be faced with the alteraa 
tive of either being permanent!; 
abused by the Labour Party fo 
callous indifference, or else o 
over-heating the economy ii 
order to avoid the electoral con 
sequences of the accusation 

Stony ground 

Going over this rather ston> 
ground, as I have with severe 
senior Conservatives recently 
one is apt after an hour or twr 
to conclude that the Conserva 
tive Party is doomed to lose tht 
next election and to suffer ir 
more or less eternal Oppositior 
ever after. At some point, how- 
ever, one starts to ponder the 
difficulties of the Labour Part) 
and things immediately look 
very different 

It is a moot point in my mind 
after the last two weeks as tc 
which is more likely to win the 
race to lose votes — a party 
which, when last seen, was drift 
ing away towards the left-hand 
horizon, or one which, ad- 
mittedly with much backing and 
filling, is approaching us once 
mote from far to starboard. 
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seek quicker reply 

BY MICHAEL HAND, LABOUR CORRESPONDENT 
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THE present tensions between 
the engineering employers and 
unions were again in evidence 
here to-day when union leaders 
complained that the employers 
were dragging their feet over 
replying to the 40 per cent pay 
claim for more than 2m. manual 
workers to the industry. 

The. national executive of the 
Confederation of Shipbuilding 
and -Engineering Unions decided 
to write- to The Engineering 
Employers’ Federation demand- 
ing an early meeting. Mr. Jack 
Service, general secretary, 
pointed out afterwards that the 
unions had submitted the claim 
in July,: backed tt up with de- 
tailed argument to August and 
were still, awaiting a reply. The 
industry’s present three-year' pay 
and conditions agreement expires 
at the end of December. 
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.Mp. Michael Bett, the Federa- 
tion’s director, said later -that 
the employers had never dealt 
with such' a. large and complex 
claim so quickly. .Although its 
staff bad been preparing for the 
negotiations since January, the 
Federation obviously could not 
seek the views of its 5,000 mem- 
ber companies until after, the 
unions had presented their 
detailed case. 

The companies are in fact 
voting this week on the £700m. 
claim- and putting forward their 
views about what the Federa- 
tion’s response should be. Its 
initial reaction was that the 
claim was irresponsible. The 
companies^ -views will be con- 
sidered by the Federation's 
management Board at the end 
of this month -and, according to 


YORK, Oct. 14. 
Mr. Bett, a meeting will be 
arranged with the- unions to 
November. • 

- The two sides are already at 
loggerheads over a new national 
procedural agreement for settling 
labour disputes in the industry. 
With the breakdown of national 
talks, the unions have given 
notice to abandon the present 50- 
year-old arrangements. In the 
next few days they will be send- 
ing out to local officials and shop 
stewards guidelines — approved 
by the Confederation to-day— for 
negotiating new procedure deals 
with individual companies. 

- The unions will try in these 
plant negotiations to get com 
panies to accept terms which the 
employers have rejected at 
national level. 

One of these is that workers 
should implement immediately 
“ normal, management decisions 
involving the efficient operation 
of a plant, except that decisions 
that “ alter the established wages, 
working . conditions, practices, 
manning, dismissals (except for 
.gross industrial misconduct) or 
redundancy” to which workers 
object should not be implemented 
until the disputes procedure 
has been exhausted. The 
employers are prepared to con- 
cede a more limited “ status 
quo” provision than this. 

The unions are proposing a 
three-stage procedure, with the 
highest level being talks between 
local union officials and top 
management in any particular 
plant. The procedure agree- 
ment which the unions are can 
celling involves negotiations 
beyond the plant and ends with 
talks between the employers and 
unions at national level. 


Tally clerks threaten 
London docks strike 

BY ALEX HENDRY, LABOUR REPORTER 
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A ROW over 20 dock workers, 
barked by_ a\ series o£ one-day 
strikes, threatens seriously to 
disrupt the Port of London from 
Monday. 

A mass meeting of nearly 1.500 
tally clerks from the two dock 
unions agreed yesterday to. stage 
one-day strikes for a month, then, 
increase them to two-day strikes 
if their dispute Is not settled. 

The. -dispute centres on the 
decision of- the London Dock 
Labour . Board to allow an. em- 
ployer to return 20 tally clerks 
to rfiie unattached register. The 
dock labour scheme does hot 
Ii allow a man to be dismissed from 
the industry except for serious 
breaches of discipline. A second 
employer has asked the Board 
for permission to return 3S men 
and this is still being iuvestl- 
gwed. 

-Mr. Tom Bnffey, the Transport 
and General Workers’ Union 
officer who looks after its tally 
clerk members, said . last night: 

We have never accepted that 
when a man is surplus he should 
go on the unattached register. 
Ghr understanding of the Devlin 
modernisation; scheme was . that 
he should be taken on by 
.another employer^ • -■ 


There are 408 dockers and 134 
lightermen on the unattached 
register and they draw £20 a 
week. The basic rates for per- 
manently employed dockers and 
tally -clerks go from £36.50 to 
£40.50. 

Mr. Roffev predicted that jthe 
oneway strikes would halt work 
in. the port, including the con- 
tainer terminals at Tilbory. 

A TGWU ballot announced 
yesterday showed a majority of 
1,898 'dockers to the enclosed 
docks to London in favour of 
accepting the employers' offer of 
a pay increase of £1.50 backdated 
to September, and a further 75p 
a week from next January. 

Most of the port’s 10.500 
enclosed dockers are members 
of the TGWU. The others belong 
to the smaller National Amalga- 
mated Stevedores and Dockers 
and they are expected also to 
accept the offer.- 

Tyne deal rejected 

Yesterday the 130 dockers at 
Tyne dock, who were on un- 
official strike for three weeks last 
month, rejected a new produc- 
tivity agreement offered by the 
Port of Tyne Authority- 

Other labour news, page 26 


P & O and Lauritzen link in 
refrigerated cargo trade 


End of motel link-up confirmed 


BY SANDY McLACHLAN 


revealed in the Financial Times 
last month. 


BY JAMES MCDONALD, shipping correspondent 


THE P & 0 group and J. Laurit- 
zen, of Denmark, are combining 
their fast refrigerated ■(“ reefer ") 
cargo ships to seek new business 
outside the general ship con- 
ference routes for carriage -of 
fruit, meat, fish, vegetables and 
other refrigerated cargoes. 

Initially, P & 0 is contributing 
six “reefer” vessels already on 
order, believed to be worth about 
£25 m., and Lauritzen is putting 
into the “ kitty eight specialised 
“ reefers ” already in service and 
a further two on order. It also 
operates a further five or six 
on time charter. 

Commercial operations for the 
combined fleets wifi be under- 
taken by a joint company to be 
established In Copenhagen under 
the name of La uri Ken-Peninsular 
Reefers. Financially, it is under- 
stood, the participant companies 
will operate on a 50-50 basis, 
although initially -Lauritzen will 
contribute more existing tonnage 
to the company. Id terms of 
capital assets, the overall project 
would appear to be costed at 
between £50m. and £60m. 

The first of P and O's six new 
ships, the Wild Auk, will be 


commissioned in December and 
the other five will come -into 
service at about six-monthly 
intervals up to May 1074. Four 
are being built in Norway and 
two in Germany. 

Spanish onions. 

The new company is expected 
to start operations before the 
end of this year. A spokesman 
stressed last night that the com- 
pany's activities would cover 
world-wide “reefer” trades, 
excluding those in which either 
P and 0 or Lauritzen, o'r its sub- 
sidiaries, operated independently 
or as a member of shipping con- 
ferences 

This still offers the joint com- 
pany a considerable number of 
one-way refrigerated trades, in- 
cluding onions from Spain, 
bananas from South America and 
fish from the Mediterranean, for 
example. 

“The world reefer trade out- 
side the conference systems is 
considerable,” said the spokes- 
man. “ The marriage of the 
P and 0 and J. Lauritzen reefer 
fleets, together with our commer- 
cial and marketing resources. 


will increase our capacity and 
■provide a more efficient and 
flexible service than would have 
been possible had either .com- 
pany operated alone. 

“All the know-how and ex- 
perience of Lauritzen and 
P and 0 will be pooled in the 
Joint enterprise with the aim of 
offering to shippers and im- 
porters a high quality 
independent reefer transporta- 
tion service.” 

P and -0 controls a fleet of 
about 25S) ships, either in service 
or on order and its current order 
book is for 26 ships. It is also 
active to road haulage, air 
freight, engineering, insurance, 
warehousing and forwarding. 

J. Lauritzen is well-known as 
an independent “reefer” owner 
and operator. of 40 years' stand- 
ing. The company also owns 
three tankers and 10 “Polar " 
ships iovolved in Arctic and Ant- 
arctic trading. The group has a 
major interest in DFDS (United 
Steamship), of Denmark, owning 
14 ferry-passenger ships and 34 
cargo vessels, three shipyards 
and a -number of Industrial 'enter- 
prises. 


CONFIRMATION of the end of 
plans to develop a £35m. motel 
chain in Europe came yesterday 
from TraveLodge Inc., the U.S. IN eg O infill OI1S 
( partner in the threelway venture 
with Trust Houses Forte and 
TraveLodge Australia. The in- 
tention of Trust Houses Forte to 
scrap the development was 


At that time Sir Charles Forte, 
managing director of THF, said 
that negotiations with Trave- 
Lodge to discontinue the project 


had “practically reached agree- 
ment" 

In Los Angeles yesterday 
TraveLodge Inc. announced the 
formal dissolution of the con- 
sortium. adding that under the 
terms negotiated it would get its 
capital contribution of S4 UOjOOG 
refunded in cash. 


BSA to raise £2.1m. by sale 
of Sealed Motor holding 


In deepwater 
you need an able ship's company 

. Ship finance is a complicated 
business. But at the Bank of. 

Boston we have the experience 
and expertise to keep you on 
the right course. 

Here in London, at the very 
heart of .the shipping and 
finance world, we .have a team 
of imaginative experts in ship 
finance. 

It is their job to take a hard 
look at your requirements 
and tailor a service to 
meet them. 


You will receive fast, flexible 
service and personal attention 
from one of our Key Account 
Officers. 

Give us a ring at: 01-236 2388 
or write to: 5 Cheapside, 
London EC2P 2DE. 

You won't find a finer ship's 
company. 


The bespote bank. 



THE FIRST NATIONAL 
BANK OF BOSTON 


BY SANDY McLACHLAN 

BIRMINGHAM SMALL ARMS is 
raising £2.1m. of its £5m. working 
capital requirement by the sale of 
its holding in Sealed Motor Con- 
struction. The shares are being 
placed with institutional in- 
vestors by SMC’s merchant 
bankers Singer and Friediander. 

BSA acquired its 2S per cent 
holding (1.5m. “B” shares) in 
SMC in 1969 in return for the 
acquisition by SMC of the BSA 
circulating pump business. Under 
that agreement BSA was to 
receive a further 500,000 “B" 
shares before March 1972. but 
the agreement also stipulated 
that BSA should not dispose of 
Its SMC bolding before March 1 
1972. 

The early sale of SMC Is forced 
on BSA by the need to bridge 


the gap between the £10ra. over- 
draft being made available by 
Barclays Bank, and the £I5m. of 
working capital which the group 
will need to finance it through 
until next spring. 

Waiving right 

Earlier this month BSA an- 
nounced that It would meet this 
requirement by the sale of 

assets, which although important 
were not essential to the main 
business of the company. 

It is paying a heavy price for 
being forced to sell SMC. The 
total of 2m. shares is worth 
£2.9Sm. on current valuation, so 
that BSA is effectively liquidat- 
ing it& investment at a discount 
of 32.5 per cent, on market 


value, as against the normal I 
placing margin of around 10 per| 
cent 

This discount occurs because 
BSA is waiving Its right to 
400.000 of the 500,000 shares still 
due to It, and in exchange SMC 
will immediately issue 100.000 
shares to bring BSA’s current 
holding to 1.6m. shares, and 
will waive the clause preventing 
their immediate sale. 

The 1.6m. shares are worth 
£2 .3 8m. at current prices, which 
will net BSA £2.1m. after 
normal placing expenses. On 
disposal by BSA. the “ B ” shares 
become Ordinary shares in SMC.' 

BSA shares closed 20}p yester- 
day, down 3p on the day. SMC 
were unchanged at 149p. , 


»'■ S':..* 


Saleroom 


Engravings fetch £17,663 


.. SALE of Old Master en- 
gravings, etching and woodcuts 
realised £17.663 at Sotheby’s 
yesterday. Galbusera gave £640 
for IS etched views of Venice by 
Michele Maricschi, and Craddock 
and Barnard £600 for Abraham 
Entertaining the Angels by 
Rembrandt. A book of approxi- 
mately 250 views by . Adam 
Perelle went to Cucchio for £440, 
and Rembrandt's The Small Lion 
Hunt and his The Marriage af 
Jason and Creusa. went to Sackin 
for £420 and £370 respectively. 

An afternoon sale of part one 
of the Abel Smith, collection of 


18th- and 19th-century English 
drawings and watercolours at 
Sotheby’s totalled £14.598. Was 
it not a Lie?, a pen ink and wash 
illustration by Sir John Everett 
Millais, went to Mass for £680. 
two landscapes by Edward Daves 
to Agnew for . £520 and £450, 
respectively and .1/onl Richard on 
the* Cher France, by William 
Cailow to Leger for £440. 

A furniture, etex sale at Chris- 
tie’s realised £19.778. A Kasha n 
embossed silk carpet went to 
Rouben for 600 gns, and a Tabriz 
carpet to Frances of Piccadilly 
for 500 gas. Studio Antiques paid 


420 gns for a mahogany book- 
case of Regency design, - and 
Naylor Leyland 380 gns for a 
late Georgian mahogany library 
table. 

At Bonham's £8,498 furniture 
sale Michael Lippitch paid £175 
for a Regency breakfast table. 
A picture sale totalled £12.422. 

The sale an the premises by 
Henry Spencer of the contents 
of Wood End. Tbomtbwaite. 
Keswick, realised £7.770. Johns- 
ton paid £410 for a Georglan- 
style mahogany douhie-pillar 
dining table and Lee £400 for a 
Victorian walnut circular table. 
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COMPANY NEWS 


Metal Closures growth continues 



DURING THE first half of its cur- 
rent year, trading and profitability 
of Metal Closures Group have 
continued at the high level estab- 
lished in the latter months of 
1970. It is anticipated that in the 
second half growth will be main- 
tained. 

Profit has advanced from 
£1.068,000 to a record £1,243,000. 
After tax £500.000 (£490,000) and 
minorities £35,000 (£30,000). the 
net attributable balance increased 
from £548,000 to £708,000. 

An interim dividend of 5} per 
cent, is declared, against 5 per 
cent, in 1970. Total for that year 
was 13} per cent, from profits of 
£2 .22m., including investment 
grants of £126,700. 

Satellite Engineering, a small 
company has been acquired. Its 
incorporation into the group will 
increase the capacity of John Dale 
to supply rigid aluminium extru- 
sions to the electronics and auto- 
mobile industries. 

• comment 

The considerable improvement 
reported by Metal Closures after 
four months works out at 16 per 
cent, pre-tax after six: margins 
have been maintained with 
volume apparently accounting for 
the bulk of the sales rise. While 
the pick-up had already started 
towards the end of 1970, 
aluminium prices, the major raw 
material, have been easing lately 
and it may thus be fair to project 
the interim growth over the year. 
That would leave a prospective 
p/e under 15 at U7p. up 6p 
yesterday, and the hope, implied 
in the performance to date, that 
market penetration is on the way 
up again. 

Henderson 
aims for 
35|% total 

DOORS and door gear manufac- 
turers. P. C. Henderson is raising 
its interim dividend from 7} per 
cent to 9 per cent for the year 
to February 28, 1972, and expects 
the final will be at least equal to 
the 26} per cent paid in 1970-71. 

First half profits advanced from 
the depressed corresponding 
period's £21U01 to £306,468 
before tax of £134.713 (£100,843). 
In 1970-71. the pre-tax figure was 
£563.662. 

The profit increase, the direc- 
tors report maintains the 
recovery first seen in the second 
half of last year. Higher home 
sales have been achieved and 
this, coupled with tight control of 
overheads, has enabled the parent 
to show improved results. In 
total, the overseas subsidiaries 
contributed higher profits. 

• comment 

With a sizeable first-half recovery 
—pre-tax profits up by 45 per 
cent— P. C. Henderson looks well 
set to more than recoup the 
leeway lost in the two had years 
of 1968-69 and 1969-70. Home 
sales are up roughly 15 per cent, 
reflecting the more buoyant con- 
ditions in the building trade, 
while an all-round improvement 
overseas has resulted in a similar 
increase there.- With the recovery 
trend becoming apparent in the 
latter six months of 1970-71, 1 
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Henderson will clearly not match 
the first-half performance in the 
second period. Nevertheless with 
more activity within the industry 
now than there was 12 months 
ago some growth should be seen. 
This leaves the shares at 95p 
looking really cheap for Just on 
the past year's trading the rating 
is 10.7 compared with about 21 
for the building materials sector. 


Caroni 
net loss 
£0.8m. 


A TRADING loss of £935,627, 
against £943238 previously, was 
Incurred by Caroni for the year 
to June 30. 1971, after deprecia- 
tion of £603,089, compared with 
£555,670. 

As before, there is no Ordinary 
dividend. The company is con- 
trolled by Tate and Lyle. 

The net loss was £795.813 
(£956,773), after tax nil (credit 
£13,067). 

A non-recurring £289,172 (nil) 
has been received from the Price 
Stabilisation Fund during the year 
out of moneys previously paid Into 
this fund under the Trinidad 
Sugar Industry Special Funds 
Ordinance. 

Last July the directors esti- 
mated a loss of some £860.000 
after crediting £290,000 from Price 
Stabilisation Fund. 


Approximately 75 per cent, of 
Walker Young's profits are earned 
in the first half and the overall 
rate of profit will not. therefore, 
be maintained in the second half. 
In the 1970 six months its profit, 
before tax and minorities, was 
£150,000. 

Six months 

tan 1970 

1000 1000 

Wtebaro-fUchardsOQ profit 464 3G 

Walker. Young ..... ...... 247 — 

Total p-aflt 711 StS 

Taxation .... 784 130 

Net profit 427 213 

Minorities .................... 3 4 

Attributable Ordinary ...... 422 211 

Earnings per share are shown 
at 7.5lp (4.82p). 

Subsidiaries of Slater Walker 
Securities own approximately 63 
per cent, of the Ordinary capital. 

• comment 

The first-half figures from 
Wigham-Richardsoo probably con- 
tain the cream of 1971’s profits. 
The current half is bearing the 
brunt of the severe fall in the 
activity and rates In international 
shipping markets, so the ship- 
broking side must be having its 
problems. Given this, the full 
year's profits are unlikely to top 
the X126m.-flJm. level pre-tax — 
£330,000 or so from Walker Young 
and a repeat second-half making 
£950,000 from the original group. 
The prospective p/e of 21.4 at 288p 
(down 4p) appears to be paying 
an unjustified premium over the 
sector prospective of around 17 
unless one is paying for the 
charisma of Slater Walker control. 

Statement Page 26 


Wigham 

Richardson 

progress 

INSURANCE brokers, under- 
writing agents, etc., Wigham- 
Richardsoo and Bevingtons, 
forecasts an increase in dividend 
from 30 per cent, to not less than 
33 per cent for 1971. The interim 
is stepped up from 10 to 11 per 
cent. 

Group pre-tax profit advanced 
from £365.000 to £711,000, partly 
reflecting the inclusion of £247.000 
from the acquired Walker Young 
and Co. 


Kirkstall 
Forge keeps 
to 10% 

A maintained final dividend of 6 
per cent, by Kirkstall Forge Engin- 
eering holds the total at 10 per 
cent, for the year ended July 2, 
1971. 

Pre-tax profits marginally 
improved from £922,636 to 
£952,699 following the rise from 
£249.002 for 26 weeks to £406,754 
for 28 weeks. 

It is difficult at this stage to 
give any forecast of the final out- 
come of the current year’s trading. 


directors say- Nevertheless, with 
increasing benefit from moderni- 
sation and expanding direct 
exports with an enlarged product 
range, they have “ every con- 
fidence” in the future. 


Profit — .. — 

vious year. 

Tax 

Net prefix .... 

Preference dir. 

Ordinary <uv. . 

Other appropriations ... 


• comment 

Kirkstall Forge's profit margins 
took a tumble in 1970-71 after a 
full year's debenture interest and 
the pre-tax level finished only 3 
per cent, higher on a 16 per cent, 
jump in turnover. Demand for 
the group's major product, heavy 
vehicle axles, slackened off con- 
siderably in the second six 
months and so far there is no 
real sign of any pick-up here.' 
The group's constant modernisa- 
tion programme and recent ex- 
pansion has left it well equipped 
to take advantage of any upturn, 
when it occurs. But until then 
the cautious p/e of 8.7 at 52p 
seems justified. 

Ladbroke 
meets £2.5m. 
forecast 

Against an upgraded forecast of 
£2.5m. the Ladbroke Group 
announces a record group pre- 
tax profit Of £2,508,000 for the 
year to June 29. 1971, compared 
with £1,102,000 for the previous 
year. 

The past year was one of great 
progress “and the current year 
promises to be equally exciting,” 
says chairman, Mr. Cyril Stein- 
Bo th turnover and profits in the 
first quarter are substantially up 
on the corresponding period a 
year ago. The number of licensed 
betting offices has now risen to 
686 . 

A final dividend of 30 per cent 
effectively raises the total from 
22.91 to 40 per cent, as fore- 
shadowed. This payment is 
covered 2.7 times, the directors 
state. A total of not less than 
50 per cent has been indicated 
for the current year. 

Turnover for the past year 
expanded from £71.61m. to 
£8&38m. That of the bookmaklng 
industry rose by 8 per cent 
against the 25 per cent, achieved 
by the Ladbroke Group. 

1979-71 1989-70 

£800 £000 

Turnover SSJ81 71.514 

Proflt *2^05 1002 

Taxation ....... — 97S 381 

Available 1.405 ■ 50 

Net earnings per 25 p 

share . — 27.68p (ll.84j>t 

‘Includes £85.000 pre- acquisition of 
Solomons Group, bat excludes profit on 
sale of quoted investments of £205.000. 

The directors propose that the 
nominal value of the shares be 
changed from 25p to 10p with 
effect from, February 1, 1972. 

• comment 

Ladbroke’s shareholders have 

been kept well up to date by a 
series of forecasts, so a figure of 
£2-51ra-. before tax, for the year 
is no surprise. 'The figure Includes 
something like £200,000 from the 
Solomons group— both pre- and 
post-acquisition— but on the other 
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Allnatt Properties 

9i% debenture 


Sir Mark Turner, chairman of British Home Stores. Is seen 
yesterday after announcing -that pre-tax profits for the 24 
weeks to September 18 were up by more than 20 per cent, 
from £2(284,000 to £2,795,000. (See page 25.) 


DIVIDENDS ANNOUNCED 


Appleyard 


Austin Reed 

Beyer Peacock 

British Home Stores 


FPA Construction 


Current 

payment 

% 

int till) Up 

Corre- Total 
Date of sponding for 
payment div. year 
% % 
Dec. 13 l-25p — 

Total 

last 

year* 

% 

3.9 

..int. 

6 

Nov. 23 

6 — 

174 

..int. 

6 

Nov. 8 

6 — 

14 

int. 

3 

Nov. 30 

*2 i — 

*9.17 

..int. 

15 

Nov. 30 

15 (e)— 

40 

int 

f2.5p 

— 

•2.27p — 

*636 

int. 

5 

Nov. 19 

4.17 — 

1L25 

int. 

10 

Nov. 19 

8 — 

20 

..int 

3 

— 

Nil — 

Nil 

int. 

25 

Nov. 30 

25 <e)— 

70 

int. 

5 

Nov. 9 

*429 — 

*15 


nil 

3} 

6 

74 

9 

4 

10 

23 

6 

30 

16 


W. G. Frith int 

GHP Group int 

Gestetner int 

Hard ora 

P. CL Henderson int 

Huntleigh Invest int 

Isa Bheel Tea 

Kalamazoo 

Kirkstall Forge 

Ladbroke 

Lockwoods Foods 

Matthews Wrlghtson int (d)f3p 

Merliman Pegoh (b)124 

Metal Closures ........ .Int 54 

Norbury Insulation ... int 10 

N. Atlantic Secs. 5 

Ozalid int 11 

Pressac 30 . 

Pyramid Group int (c)8 

South West Africa f7Jp 

E. Upton .1 iqt 4 

Walker and Homer- **•■•*«« S3 

Wigham-Richardson int 11 


Dec. 14 
Dec. 15 

Nov. 15 
Nov. 5 

Dec _ 7 


Nov. 24 
Nov. 25 
Nov. IS 
Dec. 

Dec. I 
Dec. 10 
Dec. 6 . 


8 


Nov. 26 
Nov. 19 
Nov. 27 
Nov. 26 
Dec. 8 


5 

' 34 
54 
Nil 
74 

4 

5 

234 

6 

*14.58 

*13.33 

124 

5 

li 

21 

8 

5p ' 
4. 
*25.83 
10 


74 

(f>— 

10 

84 

10 

40 

16 

174 


_84 

46’ 

(j)15p 


5 

74 

11 

Nil 

34 
15 
.5 
334 
10 

*?2.91 

*13.33 

17* 

134 

*35.42 

S 

25 

35 

26 
lOp 
12 

*37.5 

30 


50 
(g)- 

* Equivalent after allowing for scrip issue, t Amount per share, 
(a) Tax tree, (b) On capital increased by rights and/or acquisition 
issues, (c) Interim report posted with warrants, (d) Introduced 
June, 1971. (e) Maintained total anticipated, (f) Minimum 354 P*r 
cent total forecast (g) Minimum S3 per cent total forecast (h) 
Not to indicate higher total, (j) On 20p shares following 20 per 
cent scrip issue. 


In the time it 
takes to 
read this, 
Dalton Barton 

could 
have said 
Yes... 


...we will provide EXPAN- 
SION FINANCE. To help you 
to enlarge your production cap- 
acity. Widen your product range. 
Launch new products. Acquire 
other companies. What’s more, 
we’ll do it quickly, personally, 
without committees. Under the 
watchful eye of one of our' 
Directors leading an experienced 
financial and commercial team. 
A team that enjoys producing 
results. Dalton Barton’s Action. 
Men. 




DALTON BARTON 
& Company Limited 

THE SANK THAT MEANS 
MORE THAN MONEY 



Hyde Park House, 60 Knightsbridge, London SW i 01-235 8866 


hand Korsaal's contribution was 
£90,000 lower at £200,000. Besides 
the rapid rate of physical expan- 
sion. the results are notable for 
an improvement in margins, and 
there should be more to come on 
this score with newer brandies 
taking a year or two to work up 
to target profitability. This factor 
should be quite important, as all 
told 179 shops were added daring 
the year, taking the total to 660, 
and the chain is still being built 
up fast Elsewhere, the move into 
hotels, -casinos and now bingo 
balls adds a measure of diversi- 
fication, but the appeal of the 
shares at 30flp, still only on a 
p/e of 11 after their rise from 
a 1970 low of 79p, lies as before 
in the emergence of bookmaking 
as a stable retail operation. 

J. Westwood 

Preference holders In Joseph 
Westwood and Co. should be re- 
paid in full and a substantial first 
distribution made to Ordinary 
holders by the end of the year. 
It- is expected there should ulti- 
mately be sufficient funds to pay 
95p on each 25p share. 

This is. disclosed by Mr. M. F. 
Palmer, chairman, in a letter 
giving further details of the run- 
ning down of the company. The 
task of realising assets and termi- 
nating trading has now been 
substantially completed, he says, 
and it Is felt the time is right 
for the appointment of a liquida- 
tor. 

It is proposed that Mr. W. E. 
Jacques, who joined the Board in 


September, 1970, should take this 
appointment. 

GHP looks 
for more 
profit 

UNUSUALLY favourable con- 
ditions have assisted the GHP 
Group to increase its first-half 
profit from £255,000 to £339.000; 
and the directors are now con- 
fident the year’s profit will top the 
1970 record of £517,000. 

In April, they said that falling 
U.K. capital expenditure would 
make the 1970 figure u a suffi- 
ciently demanding target." 

They now state that, as expec- 
ted, activity was at a high level in 
the first . half and completion of 
several valuable major contracts 
further increased profit. These 
unusually favourable conditions 
no longer prevail. 

As a result of the reorganisation 
of London Hydraulic Power, con- 
sideration is now being given to 
the ultimate redevelopment of 
that company’s Grosveoor Road 
site, which will increase the value 
of the property. 

The interim dividend is again 
34 per cent-, the 1970 final was 4J 
per cent 

The group Is engaged as metal- 
lurgical, mechanical and electrical 
engineers, makers of special 
alloys, etc. 



This advertisement is issued in compliance with the 
requirements of the Councils of The Stock Exchange. London 
and the Northern Stock Exchange. 

FODENS LIMITED 

Placing of 

£1,500,000 94 per cept Debenture Stock 1997/2002 at 99 per cent. 
Payable as to £70 per cent on acceptance and as to £29 per cent 
on 1st March, 1972. 

Application has been made to the Councils of The Stock 
Exchange, London and the Northern Stock Exchange for 
permission to deal in and for quotation for the above Stock. 

In accordance with the requirements of the Councils of 
The Stock Exchange. London and the Northern Stock Exchange 
£150.000 of the Stock is available in the market on the date of 
publication of this advertisement. 

Particulars of the Stock are available in the statistical 
services of the Exchange Telegraph Company Limited. and 
Moodies Services Limited and copies may be obtained during 
normal business hours (Saturdays excepted) up to and includ- 
ing 29th October! 1971 from: 

COUNTY BANK LIMITED, 

75 Cornhill, London, EC3 

HOARE & CO, GO VEIT, TDLNEY & CO, 

Atlas House, . 3$5 Sefton House, 

1 King Street, Exchange Buildings, 

London, EC2. Liverpool 2. 
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Baring Brothers and Co. has 
completed arrangements for * 
placing of £3m. 91 per cenL First 
Mortgage Debenture Stock lj»b- 
2001 in Allnatt London Properties 
at par. ___ 

The stock Is payable as to Do 
per cent on application and tne 
balance on February 29. 19*2. 
Interest is payable half-yearly 
with a first payment of £1.63 per 
cent due on March 3J, 1972. Asset 
cover is IB times and Interest 
cover is 1.54 times. . 

Net proceeds of the issue, esti- 
mated at £2^4m-, will be applied 
in the completion of developments 
in progress and in the provision of 
further working capitaL 

Brokers are Cazenove and Co. 

» comment 

With no sign of any let up in 
the interest for these high coupon 
stocks it comes as no surprise that 
Allnatt's issue has gone welL The 
stock has a fair amount in hand 
over the John Lewis debentures, 
which are now standing at an 
equivalent of 102 J. But given 
that the latter had a greater 
appeal to the general public a 
premium of about 1 point looks 
the probable outcome for Allnatt. 

Abridged Details Page 27 

Derek Crouch 
attracts £I4|m. 

The offer for sale by Hill 
Samuel and Co. of 1.85m. Ordinary 
shares in Derek Crouch (Con- 
tractors) attracted £14 jm. There 
were 2.422 valid applications for 
18,412,800 shares, including appli- 
cations from 126 employees for a 
total of 83.800 shares. 

Allotments have been made on 
the following basis: applications 
from employees, in full; applica- 
tions from the public up to and 
including 2,000 shares, 200 shares, 
and over 2,000 shares, about 8 
per cent. Letters of acceptance 
and money return cheques will 
be posted on Monday and dealings 
are expected to start on Tuesday. 

COMPUTER 

MACHINERY 

The 1.376,000 shares of Common 
stock (par value $0.10 per share) 
In Computer Machinery Corpora- 
tion have now been sold. The 
shares were issued through an 
underwriting group headed by 
Merrill Lynch, Pierce, Fenner and 
Smith and Sutro and Co. 

NEWCASTLE & 
GATESHEAD 

Newcastle and Gateshead Water 
Company announces that in 
respect of the offer for sale by 
tender of such an amount of 10 
per cent Redeemable Preference 
stock. 1976, as will with premiums 
produce the sum of £929.000 the 
total amount of stock aonlied for 
was £5.695,900. The lowest price 
to receive a partial allotment was 
£112.55, and the average price 
obtained was £112.78. Dealings 
will start to-day and brokers to 
the issue were Seymour Pierce 
and Co. 

FINNISH LOAN 

Arrangements have been made 
by Wm; Brandt’s Sons and Co. 
for a *U.S.10ra. 7-year loan to 
Imatran Vohna Oy Finland. The 


has been unconditionally 

guaranteed by the Republic of 
Finland. 

Fodens £Hm- 
debentures 

County Bank has completed 
arrangements for the placing, nn 
hoh-iir of Fodens, of £l.am. 94 P*t 
cent. Debenture Stock 1997-2002 at 

“rffrtSS’l* payable as to fnT 
per cent, on acceptance and the. 
balance pn March 1, 19«— The 
yield and redemption 
Jlrid are 9.396 per cent. and U^ 
ner cent respectively . Interest 

Ser is 7.2 and cow 
3.9 times. Interest is 

yearly with a . “"L SRvS. 

£4.18 per cent, due on May 

Proceed*? of the issue will be 
usedby the company in repaying 
bank indebtedness and, ‘" con- 
junction with existing bank faob* 
ties, to expand its operations as 
conditions permit 

Dealings are expected to start 
at 2 p.rn. nn Monday. October lix 
Broken? to the issue are Hoare and 
Co G overt in London and Tilney 
and Co. in Liverpool. 

• comment 

It is intriguing to note that 
Fodens can raise money at 94 per 
cent., albeit by way of a deben- 
ture. when the accepted leader in 
the industry. British Le.vland is 
giving a yield of t0.8 per cent, 
on its S per cent, loan stock stand- 
ing at £73 per cent. But the 
comparison of a debenture on one 
hand, with a loan stock of a group 
that has apparently had liquidity 
problems on the other, is probably 
sufficient to explain the difference 
So on balance the stock appears 
to iustlfv a small premium 
Abridged Details this Page 

MARTIN FORD 

Sin®er and Frjedlnnder has 
completed arrangements for an 
offer for sale of 3.7m. Ordinapr 
-10p shares in Martin Ford at non 
per share. Full details will be 
published on Monday. 

COSALT 

Cosalt announces that applica- 
tions have been received from 
shareholders for 00.5 per cent, of 
the 505.254 new Ordinary shares 
offered by rights at 50p and for 
90.08 per cent of the 252.1217 
warrants offered at 5p. Under the 
terms of the issue, the unclaimed 
shares and warrants will be sold 
for the benefit of the company. 

OFFICIAL QUOTATIONS 

Permission to deal In and quotation fno 
the undermentioned securities has born 
grained:— 

Ann In- Welsh Investment Trust (.Cen- 
tfnuadonl— 3TS.M0 Ordinarr shares at 
SOp each, fully pud tex capitalisation 
and rights); 373.000 new Ordinary shares 
of 50p each, tolly paid (ex rltfnsi: 750.000 
new Ordinary shares of 50p each, fully 
paid mn paid*: Warrants to subscribe for 
150.060 Ordinary shares or 50p cart md 
paid! <A/L tuny p Midi; 7S0.M0 IT} per 
cent. Cumulative Convertible Preference 
shares of 5flp each, fully paid lex nshm. 

British Petroleum Company— 23 .922 .954 
Ordinary shares or £1 each, partly and 
fully paid mil paid i . 

Kins side Investment Company— 
5.PCB,ooo new Ordinary shares of 25p each, 
fully paid 'nil paid*. 

Great Portland Estates— After allotment. 
623 (VIO Ordinary shares of SOp each, ratty 
paid: 625.000 Ordinary shares of 30p each, 
fully paid r ranking for dividend from 
1/4/73). 
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Dawson-Keith 


When you're looking for a source of 
primary power make the first choice a 
Dawson - Keith diesel el e ctric generator. 
There's a set to meet your needs precise! v. 

Dawson-Keith Electric also supply : 

* AUTOMATIC STAND-BY TO 

w M A I IMS power p ! a nt to ensu re t ha t 
you are never left powerless. -. 

* WEATHERPROOFED SETS 

Ton power on site. 

PORTABLE SETS to provide power 
-anywhere you need it and when you 
need it.- ' ■ vy -V,. ' 

HIRE POWER in self-contained sets 
to meet your needs precisely, just 
contact our Hire Division. 


Write or phone today. 

DAVVSDIV-KEITH ELECTRIC LTD 

Safes Division ; / . , • 

Imperial.. .Way RurJey way 
Croydon CRO 4RB 
Phone Of -686 8941 
.Telex 264002 Deekay Croydon 
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HUME CORPORATION 
LIMITED 

BANKERS 

1 18 StSwithirr's Lana Londori EC 4 N 8AH ' -C T 
Telephone : 01 -623 2881 - C f ’* i 

for private and - u ^ ' 
commercial banking facilities 
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Longest drill core 
yet at Navan 
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BY KENNETH MARSTON 

THEJEXOTING Navan zinc-lead back in lino with those of other 
prospect in -Ireland of Tara Ex- metals. . Swaco’s ann ual meeting 
ptoration has excelled itself with is to be held in London on Novera 
a record dm intersection of a her 18- The shares were 115 l 
breath-taking 410 feel of mineral- yesterday, 
a lisa Lion which has assayed an" 
average M per cent combined 
anc ana lead. Running from- 555 
feet to . 965 feet, the drillhole 
■ P a wed through a 20 feet section 
which 
as mu 

These „ 

the .evidence of orebody conti- 
nuity and above average thickness 
as the deposit trends in a south- 
western direction.' Furthermore, Ar _ , 
assays are awaited from four ALTHOUGH the long-term outlook 
more * boles : jh the area which * or P 16 beach sand mineral pro- 
“ visual)^ show significant mineral- duction of Western Titanium re- 
lation over lengths varying from mains promising, the chairman of 
280 feet to 34Q feet” The drilling this Consolidated Gold Fields 
has thus, emphasised “ the obvious Australia subsidiary, -Mr. S. L. 
potential lor substantial additional Segal, regards the near-term 
tonnage ” it is stated. prospect as less certain. At yester- 

Cieaxly confident that, it has . day’s Sydney meeting he pointed 
now. outlined what .bodes to be- out that sales of titanium dioxide 
cpme one of. the "world’s ‘great- pigment have failed to grow in 
mines, Tara -also announces that line with projections. He added 
an exploration shaft, or a gallery, that there is a surplus of man il- 
ia in -be put .'down, hi order to facturing capacity, a- buBd up Df 
obtain bulk quantities of material steaks and a highly competitive 
for metallurgical and engineering element in the market, 
data as well as to determine best For the tim e being, overse as 
method of developing the ore- consumers are reluctant to enter 
body. - . into fresh commitments and, he 

Laboratory tests nave -confirmed said, it has not been possible for 
that the zinc ore is amenable, to the company to conclude forward 
w ?2^E 0Dal “Wratton -Procewes, sales contracts. These are -needed 
P™ 10 underpin the substantial capJ- 
hlR ? tal expenditure for the planned 

“52L£t£ l#,,t S P£ r **« scale ilmenlte beneficiatlon 
The COncefitratGS • would thus ho n hll t an if .»♦ • hue f hue hrmmf* 

method.- Gopd quality concen- 
trates, it is added, can also be 


Meanwhile, as a result, of exten- 


SWACO DOUBLES 
TTS PROFITS 
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iKp-MJ ■*« Prospecting and other ex- 
mfnpr»l° f P ,oratlon work the company hopes 

min eral. in front of the latest _t 0 report an increase in its heavy 

£V n e lL , i D r£ ,ged “ «««« in due com. 
at 58Sp -in London yesterday. Two dividends, each of Z5 cents 

(about 1-lp) are declared. For 
the IT months to June 30 last 
Western Titanium ' declared' a 
total of IS cents on the fully- 
paid shares and 9 cents on the 
A- final dividend of 7jp making partly paid. - 
15p for. the year to June SO com- Australia is the world's major 
pared with 10p previously is source* of beach sand- minerals 
declared by- the * South West and the country’s .biggest pro- 
Africa Company. Pre-tax profits ducer, Associated Minerals Con- 
have nearly doubled to -£766,927 solidated, is also in the Gold 
and the net profit comes out at Fields .. group. . South Africa’s 
£435,600 against £193,476. Union Corporation has also 

It is * pointed but that sales entered the picture via its recent 
revenue was boosted largely as successful tender for the. *59.63 
a result of a greater output of per cent stake. in the rutile and 
lead vanadate concentrates plus zircon-producing Cudgen JRZ 
a higher price for. vanadium. -The which was held by Mineral 
price, however, -has since fallen Securities Australia. 


Cf.- 


Alliance 

Property 

Alliance Property Holdings' 
group, pre-tax profit for the year 
to March 31. 1971, Increased from 
£547,100 to £891,043, after loan 
stock Interest. £372,343 (same). 

Tax takes £270,770 (£222,589) 
leaving £420,273 (£324,511) Het. 

> ‘ ‘ 1V78-7T 1959-70 

'. v : ' ' * I'. ' f 

Group profit ...... LB6W88 Bl 0.443 

Loan mock intercut 37^343 372,343 

Prim Mm. t*x 1 mee scum 

Taxation : - 2TB. 770 222,588 

Exceptional debit 3.438 — 

Minorities SBS ' “70 

Attributable 334^80 

Reserves USDS . S7,Bfi2 

Ordlmuy dividends ' 2SJB4 3411513 
Forward 635.597. G79JS9 


RECENT ISSUES 

EQUITIES 



As known, a second interim (in 
lieu of a final) of 6 per cent, 
payable November 16, makes 
11 per cent. (10 per cent). 

Last month, ' terms for an 
amalgamation with Cornwall 
Property (Holdings), whereby 
Cornwall will make an offer for 
the outstanding -balance of 
Alliance, were announced. 

See Bids and Beals 

PELICAN 

Pelican Units " - Administration 
announces that the net rate - of 
distribution for Pelican Units for 
the six-monthly period will be 
0.552Sp, compared with 0J9l8p 
for the corresponding period of 
1970. The units were quoted ex- 
dividend on October 6 and the 
distribution will .be payable on 
November 25. ■- 
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DIRECT SPANISH TELEGRAPH, 
;he vehicle with Which Mr. Pat 
Matthews* First National Finance 
Corporation intends building' up a 
substantial investment trust, is on 
the takeover trail again. ■ Ah 
agreed offer is to be made for the 
Ordinary and Preference shares 
In Merton Park Investment 'Com- 
pany with cash alter nat ives being 

offered worth some £2Jj8m.‘ 

The bid follows on the heels of 
an announcement by Merton , on 
Wednesday that it was having 
talks which might lead to an offer. 
At the end of December, 1970. 
Merton had quoted investments, 
based - on a 1965 valuation with 
subsequent additions, of £L£6m- 
Investments are widely spread, 
but with 17.97 per cent of the 
portfolio in investment trusts and 

14.06 per cent, in property. 

■ Terms of the offer are three 
Ordinary shares of Direct Spanish 
for every- eight of Merton, worth 
nearly 77P per Mferton share with 
Direct- Spanish up t*p to 205 p 
yesterday. For every four Merton 
Preference, . the " . offer is one 
Ordinary. The cash alternatives 
are 66 Ip for each Ordinary and 
45p for each Preference," Merton’s 
shares were -unchanged at 70p off 
the news, having shown a 2Jp- 
rise on Wednesday. 

The directors of Merton intend 
accepting in respect of their hold- 
ings totalling 34.8 per cent, of the 
Ordinary and 11.2 per cent, of the 
Preference.- Other holders will be 
urged to accept 
As well as Merton, Direct 
Spanish has reached agreement in 
principle for the acquisition' of a 
private investment trust with net 
assets of about £L5m. Further 
details are to be given as soon as 
possible. 

FNFC first acquired as interest 
ip Direct Spanish in July, when a 

44.7 per cent stake was purchased. 
A bid for the remaining shares 
followed, which lifted FNFCs 
holding to some 46 per cent In 
August Direct Spanish made a 
successful £5.lm. bid for Scottish 
international ■ Trust in which 
FNFC already owned 24.1 per 
cent of the Ordinary and 48.6 per 
cent of the Preference. 

DEWE ROGERSON 
BUYS OVERMARK 

Dewe Rogerson Holdings has 
bought for an undisclosed sum the 
business of Overmark Recruitment 
from the receiver of the Willing 
Group. The new company, to be 
called Dewe Rogerson Recruit- 
ment, has been set up to handle 
the business which is expected to 
bill about £350,000 in its first year 
of operation. 

Overmark formed part' of the 
Overmark Smith- Warden adver- 
tising subsidiary of the Willing 
Group. OSW proved to be a loss- 
making venture for Willing and 
the sale forms one part of a move 
by Willing's receiver to extricate 
the company from the advertising 
field. 

MECCA ACQUIRES 
INTERCON CONTROL 

The Grand Metropolitan Hotels 
subsidiary, Mecca, has acquired a 
controlling interest In Intercom 
operators of discotheque/dance/ 
diners and bier kellers in- the 
north of England. 

Mecca joint chairman Mr. Eric 
D. Morley becomes chairman of 
Intercon which retains Mr. J. E. F. 
Owen, the Intercon founder as 
managing director, -under a full- 
time service agreement. 

Intercon’s operating policy wiD 
continue and expansion into all 
major cities in the U.K will 
develop as soon as suitable sites, 
many of which have already been 
surveyed and are under negotia- 
tion, can be settled upon. 

IT WELL NOT LIFT 
BID FOR NEW ALL 

Schroder Wagg, advisers to 
Tube Investments, has written to 
shareholders in NewaD Machine 
Tool to .say that TI will not raise 
its offer of 26jp a share in spite of 
the fact that the market value of 
NewaD shares has gone above the 
offer price. Schraders say this 
decision has been taken because 
TI consider the offer to be more 
than adequate in the light of the 
failure of the NewaD Board to 
provide up-to-date financial 
information about the current 
position. The offer is extended 
until Monday, October 25. 

CONSTABLE HART 
REMINDER 

Members of Constable Hart and 
Co. are reminded that acceptances 
of the offer for their shares made 
o° behalf of Thomas Roberts 
(Westminster), and recommended 
by the Constable directors, should 
be received by Lazard Brothers 
not later than 8 pin. on Wed- 
nesday, October 20. 

TTSSUS MICHELS 
PURCHASE 

Tissus Mfchels Holdings has 
subscribed £5,880 for 49 per cent 
of the issued capital of Scott 
Lester Publications, publishers of 
a woman’s magazine in . France. 
It is not possible at this early 
stage to quantify the profit- 
ability of this investment, state 
the directors. 

DEMODERA TEA 

The Larkfoid Holdings extra 
ordinary meeting approved the 
resolutions increasing the author- 
ised capital and converting the 
company into a public company. 
Accordingly its offer for the 
Ordinary shares of Demodera Tea 
is declared unconditional— it is to 
regain open and it is intended 
compulsorily to acquire outstand- 
ing shares. 

ASSOCIATES DEALS 

On October 13 S. G. Warburg 
purchased for an associate client 
190,000 A. and S- Henry at an 
average 109.7p. 

Venderfelt bought 60,000 W. 
Wood at 551 p on behalf of Hid 
lands and East Anglia Finance, 
wholly-owned subsidiary of Asso- 
ciated Development. 

HERBERT TERRY . 

Ordinary holders have approved 
the sale of the manufacturing 
undertaking of Herbert Terry and 
Sons to Associated Spring 
Corporation, the change of the 
business to that of an investment 
company and the change of name 
to H- T. Terry Investments. They 


also approved ex gratia- payments 
of £5/000 each to Mr. N. V. Tfirry 
and Mr. H. P. Terry following 
their retirement from the com- 
pany’s service. ' . ; 

Westward and 
Grampian sell 
Pro west stake 

Westward Television’ . and 
Grampian Television have each 
sold their Ifli per cent, holding in 
Prowest Electronics for a total of 
£107,520. Westward did not 
disclose who had bought its 
bolding, but said the purchaser 
had undertaken 'to make an offer 
on the same terms for the remain- 
ing shares. .Grampian, on the 
ether hand, said the purchaser of 
its shares was Broadcast Systems. 

the Prowest shares have . a 
nominal value of 20p and the 
sales were at par for cash. 
Grampian said its disposal was 
decided on so -that the funds 
could be more .profitably Invested 
elsewhere. 

Prowest, set up by Mr. Peter 
Cadbury, chairman of Westward, 
specialises in manufacturing high' 
grade monitors and switching 
gear. In April, Mr. Cadbury said 
be expected Pro west's current 
year profits to -be around £50,000, 
after a sharp $dl in 1970-71 from 
£135,000 to around a break-even 
position. 

Shares tn Prowest other . than 
the 38} per cent formerly held 
by Westward and Grampian, are 
owned by individuals, including 
Westward directors and the staff 
of Prowest- 


COLLARS 

Three directors of Collars, the 
linen supply and laundering con- 
cern, have service agreements 
with more than five years to run 
according to details sent out with 
the formal agreed hid from Office 
Cleaning Services. 

Chairman Mr. F. Pickles has a 
contract expiring in March, 1977, 
giving a fixed annual remunera- 
tion of £5,800; Mr. A. H. Pickles, 
managing-director, has a contract 
giving £4^00 a year and expiring 


in April, 19S1, and Mr. J. Pickles’ 
contract terminates in December, 
1977, and gives £3.200 a year. 

Recommending the offer — which 
closes on November 3— Mr. F. 
Pickles says it Is too early to 
make a profits forecast but* un- 
audited figures showed turnover 
up 41 er cent, in the' first six. 
months of the current year. 


Trust merger 
discussions 

A merger of Colonial and 
General Investment Trust with 
City of London Brewery and 
Investment Trust, which together 
have a market capitalisation of 
nearly £3lm_ is being discussed 
by tbe two Boards. 

Such a move would probably 
take the form of an offer by City 
of London for Colonial. Tbe 
former, with its shares down lp 
at 114p before the news yesterday, 
is capitalised at £27.2m. Colo nial. 
which put on 2p to 92 ip In late 
dealings, bas a market value of 
13.6m. 

At the end of 1970, City ol 
London’s net asset value per 25p 
Deferred share was 95p. Colonial’s 
latest asset value was 90p at end- 
March, I97L 

GPE-GJL1KSTEN 

DETAILS 

Great Portland Estates acquisi- 
tion of Gliksten .Properties in- 
volved the issue* of 1,250,000 
Ordinary one half- of which 
(625.000 shares) will not rank for 
dividend for the year ending 
March 31, 1972. With tbe GPE 
Ordinary at . 265p„ this values 
Gliksten at over £3 -3m. 

Gliksten. a property investment 
company, has assets of offices and 
shops in central London and its 
portfolio was recently valued by 
Edward Erdman and Co. at about 
£4.6m. Tbe company has out- 
standing £800,000 of 7} per cent 
First Mortgage Debenture Stock 
1&86-9L 

Gliksten’s pre-tax profits, before 
amortisation for the year ended 
June 30, 1971. amounted to £71,452. 
It is anticipated that tbe acquisi- 
tion of Gliksten will result in sub- 


Then orecasier ways fo ran a pension fund. 


Keeping your earto the ground is an essential pah 
of pension fund management. It's vital that you keep 
abreast of all the latest financial news. 

Unfortunately, this takes up a lot of time 
and effort It ties you up when you should be 
free to do other things. But with the new Jesse! 

Exempt Fund, life could be a lot less 
complicated. 

The Jessel Exempt Fund is a trust 
which aims to give long-term capital 
growth coupled with a substantia] and 
growing yield. 

Thetrust-isrun by Jessel 
Britannia, one of the top unit 
trust management teams in the 
country. 

NS less than four of 
their funds featured in the 
top ten best-performing 
unit trusts over the three year 
period to 30th Julie, 1 971 . 

Jessel Britannia 
itself is part of the Jessel 
Securities Group, one of the 
City's leading financial insti- 
tutions with funds and assets 
under management exceeding 
£150 million. Their financial 
expertise could make a world 
of difference to your f u nd. 

For further details just 
write to us, or ring (01 ) 638 
1 255 and talk to Robin Harvie- 
Smtth. 
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To; Jessel Britannia Group Ltd., 155 Fenchureh Street, ■ 
London EC?M 6BX ■ 

Please send me full details of the Jessel Exempt Fund. ^ 
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JESSa BRITANNIA H 




stantial early reversionary benefits 
to GPE. 


Opposition to 
Cornwall bid 
for Alliance 

Opposition to tbe agreed bid by 
Cornwall Property (Holdings) for 
Alliance Property Holdings is 
being mounted by a group of 
shareholders led by Mr. James 
Rowland-Jones, former chairman 
of Raglan Property Trust and a 
long-time sparring partner of 
Alliance's chairman. Major George 
Webb. 

Mr. Rowland-Jones made his 
opposition known yesterday, about 
the time the formal offer docu- 
ments were sent out showing 
Cornwall is forecasting profits of 
£617.000 for the year to March, 


1972. This is before tax and 
interest of £142,000 on loan stock 
issued in the purchase of Copthall 
Holdings whose contribution — as 
is that of another acquisition, 
Edward Webb and Sons — is In- 
cluded in the forecast. It excludes 
pre-acquisition profits of £45,000. 

At the same time it is confirmed 
that dividends totalling 30 per 
cent, will be paid in respect of 
1971-72 (1970-71 total 17 per cent, 
from pre-tax profits of £216,706). 
Tire offer for Alliance closes on 
November 4. 

Mr. Rowland-Jones said be will 
shortly send out a circular giving 
bis reasons why be believes the 
offer should be rejected. He 
pointed out that Alliance's 
brokers earlier this year privately 
circulated comments about the 
company which included an 
estimate that net assets would 
soon be worth 200 p a share. 

The Cornwall offer was there- 
fore not high enough, maintained 


Mr. Rowland-Jones and suggested 
the Alliance market price — up 6p 
to lifip last night compared with 
the 105p cash terms from Corn- 
wall or the llOp in shares and 
loan stock — showed it was not a 
good deal for Alliance holders. 

As the main reason for the 
Cornwall deal seemed to be 
Mnior Webb's desire to retire, 
added Mr. Rowland-Jones. his 
group would put forward alterna- 
tive suggestions for the re- 
composition of the Alliance 
Board. 

Alliance Results Column 1 


EASTERN PRODUCE 
—PLANTATION 

Eastern Produce (Holdings) has 
advised Plantation Holdings that 
it has disposed of sufficient of its 
Ordinary shares in Plantation to 
bring its holding below io per 
cent, of the issued capital. 


SCMs new 255 can turn 
out 25 copies of this 
ad quicker than you can 
read it 




. _ ^ copier 

needs no warm up time. Just 
push the ‘Print’ button and it’s 

fi ..„ ^ ; . . v V .v -'Cv '-/• vtf off. Doing up 'to 1500 copies 

?•’?!' an hour. 

ii (Here comes number four.) 
This means that SCM have a new machine for the high 
volume user— someone who makes up to 30,000 copies a month. 

Of course, we’re not the only copier firm with a high speed 
machine. But we’re the only firm with such an economical 
copy plan. 

(That’s number eleven coming out.) 

For a start, you don’t have to pay a higher price for the first 
five copies each time, before they become reasonable. Ours 
start off cheap and stay that way., 

(Another four done.) 

Then you don’t get separate bills for meter charges/rental 
charges and materials. We work out an all inclusive price based 
on how many copies’ you need. And once it is worked out we 
guarantee that however much prices rise, yours will stay the\ 
same for at least a year. 

(Twenty one down, four to go.) 
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ITT to put up to $70m. in 36% rise in Suez ■ , ' 

fund to cover Chile loss 0rou P earnings 




BY JANE BERGEROL 


PARIS, Oct 14. 


BY HENRY SCOTT STOKES IN TOKYO 


NEW YORK, Oct 14. 
INTERNATIONAL, Tele phon e and 
Telegraph Corporation (ITT), said 
it will establish a full reserve in 
1971 to cover the uninsured por- 
tion of its investment in Chile 
Telephone Company, “as well as 
for all of its remaining properties 
in Chil e.** Chile Telephone, in 
which ITT had a 70 per cent, 
interest was officially “inter- 
vened " by the Chilean Govern- 
ment last month. 

The company said “an extra- 
ordinary after-tax charge of up to 
a maximum of STOm., or 61 cents 
a common share, would be in- 
cluded as a special non-recurring 
charge to 1971 financial results.” 

Last year, the giant communica- 
tions company earned a record 
$353.Sm., or S3. 17 a share, on 
revenue of 86,36001. 

“The exact assessment of this 
non-recur ring charge to 1971 
results." ITT said, “cannot be 
determined nt this time, since it 
may well be lower by reason of 
such compensation as would be 
obtained from continuing negotia- 
tions with the Government of 
Chile, and evaluation at the year- 
end of the situation of the other 
ITT operations in Chile and the 
interpretation of tax and legal 
co nsid erations." 

ITT also said it filed a claim 
with the U.S. Government agency, 
Overseas Private Investment 
Corporation (OPIC), for S10S.5m. 
in insurance resulting from the 
" virtual expropriation ” of the 
telephone company. The Over- 
seas Private Investment Corpora- 
tion was established to provide 


insurance for companies with 
large overseas investments. 

ITT previously placed a value 
of ¥l53m. on its total Investment 
in Chile Telephone. 

In addition to its interest in 
Chile Telephone, IT*Ts other 
facilities in Chile include a manu- 
facturing company, an inter- 
national telephone communica- 
tions company, a telephone direc- 
tory publishing company and two 
hotels. The directory company 
w as “ intervened ” last May. 

ITT said it has maintained in- 


surance with the Overseas Private 
Investment Corporation since 
1963 covering “ a substantial 
portion ” of its investment in 
Chile Telephone, and “ has to 
date paid out over $5m. in, 
premiums for such coverage." 

It said: “Excluding any extra-; 
ordinary and non-recurring 
charge resulting from Chilean i 
developments, operational re- 
sults for the full year 1971 are 
expected to maintain the com- 
pany’s historic growth rate.” 
AP-DJ 


Threat to Rente Pinay 


BY ADRIAN DICKS 


PARIS, Oct. 14. 


AMID slightly happier trading on 
the Paris Bourse in the past day 
or two, the sharp fall in the 1952- 
1938 3i per cent. Government loan 
has struck a jarring note. The 
loan — generally referred to as the 
Rente Pinay after its creator, the 
former Finance Minister— dropped 
nearly Fr.4 from Fr.169 to 
Fr.165.10 in to-day's trading, and 
was withheld from sale part of 
this morning. 

The chief distinguishing fea- 
tures of the Rente Pinay are that 
its redemption price and dividend 
are linked to the Napoleon gold 
coin, and that holdings are exempt 
from death duties. While the first 
point assured the Pinay a brisker 
sale when it was first issued than 
any other comparable French 


Government security, the second 
advantage means that there is a 
continuing demand for the stock 
in order to cushion the heirs to 
large fortunes against death 
duties. 

Not surprisingly, there has been 
pressure in governments from 
time to time to end this privileged 
status, as part of the general effort 
to suppress tax avoidance. The 
latest attempt to end the Pinay’s 
special status is a proposal by 
an Opposition Deputy. M. Marette, 
to the National Assembly Finance 
Committee to-day that death 
duties exemption should apply 
after only two years from the date 
of purchase. The Government has 
not yet replied to this, but the 
market at least was inclined to 
take the proposal seriously. 


M. MICHEL CAPLAJN, the new 
chairman of Compagnie 
Ftnanciere de Suez et de LUnion 
Parisienne, to-day replied to 
critics of his group's financial 
position, by announcing that 
profits for the first six months of 
the year were up 36 per cent on 
1970 figures. He termed the drop 
in the value of Suez shares of 43 
per cent, on the Paris Bourse 
“ altogether excessive." Price 
Waterhouse estimates the value of 
a Suez share at Frs.555, while the 
latest Parts listing was Fr&278. 

In a letter to shareholders — 
which his predecessor M. Georges- 
Picot had taken to sending out at 
this time — M. Ca plain said the 
group's results easily compensated 
for the cost of servicing the 
$30m. convertible bond loan 
issued in May. 1970. Meanwhile, 
the profit and loss account had 
benefited from Suez's withdrawal 
from the French American Bank- 
ing Corporation — in which it had 
held a 30 per cent, stake — by pay- 
ment of sizeable, compensation. . 

Although the group's accounts 
this year are not strictly com- 
parable to the 1970 ones, since 
certain of its revenues from hold- 
ings in Saint-Gobain Pont-a- 
Mousson were hitherto excluded 
from the profit and loss- account, 
nonetheless, said M. Caplain, the 
results are generally better. 

The group's interests in banks 
and financial institutions, which 
together account for around one- 
third of total assets, have so far 
recorded a satisfactoiy growth 
this year, while profits for the 
Banque de Suez et De rUniou des 


Mines will be well up on 1970 
figures by the year's mid. 

As far as the group’s holdings 
in industrial shares were con- 
cerned, M. Caplain said, indices 
for their investments were con- 
siderably above bourse Indices, 
although most investments had 
been what he called ” defensive ” 
and had not shown brilliant re- 
sults due to the markets so far 
this year. At the same time, xl 
had made considerable profits on 
foreign exchange operations. 

One area where Suez bad come 
In for criticism recently was in 
its industrial holdings. Although 
most of these are in Saint-Gobain 
Pont-a-Mousson, the group does 
have control of an* ill-fated con- 
struction group. Compagnie 
Franchise D’Entreprise. which . 
rang up losses in its last financial 
year of FrsJ.7J2m . It h as now been 
announced that CFE will reduce 
its capital to help pay off these 
losses and the Suez group will 
then act as guarantor for a new 
capital Increase by issuing some 
500,000 shares. Cost of putting 
the company back on its feet is 
informally estimated at around 
Frs^Om. — but it is considered well 
worthwhile since it has orders 
on its books for 1972 worth 
FrsJIGm. 


IN BRIEF 


Nissan sees 
first half 
profits up 


Europe 


• JOERGEN S. UEN INDUS- 
TRIE P'S electro-mechanical divi- 
sion will be sold to its founder 
and former owner. Joergen S. 
Lien, the Board of creditors said. 
Acting for Northern Irish in- 
terests, Mr. Lien offered KrLJm. 
for the division. Production will 
be transferred to the Northern 
Ireland subsidiary of the concern, 
Regna International. 

• OE FRANCHISE D’ENTRE- 
PRISES (CFE) made a net loss of 
Frs.17.2m. in six months ended 
June 30. compared with a net loss 
of Frs.52m. in previous 12-month 
period. The company said that in 
reponse to continued losses it pro- 


tion of reserves or the issue of 
new shares. It will also seek 
authorisation to float a debenture 
loan up to a maximum of 
Frs,120m. 

• LAING IBERICA, the British- 
controlled Spanish construction 
company, has been awarded a 
£3. am. contract by AJcumerla 
Ho teles, Spanish subsidiary of the 
German Alcnmeria Entwicklangs- 
projekte. for building a 750-bed- 
room luxury hotel at Dallas, near 
Almeria on the Spanish south-east 
coast. 


Others 


poses to cut capital further to 
Frs.7.5m. from present Frs.lS.7m. 


Frs.7.5m. from present Frs.18.7m. 
fay lowering the nominal value of 
its 730,410 shares to Frs.10. 
Earlier, the company cut its 
capital from Frs.37m. 

• CIMENTS LAFARGE expects 
1971 net profit will pass last year's 
Frs.60.3m., though provisional 
pre-tax profit for first six months 
dropped to Frs.7Sm. from 
Frs.lOtim. in same 1970 period. 
Company expects to maintain 1970 
dividend of Frs.9.35. Declining 
profit in the first half resulted 
from slower deliveries and higher 
fuel costs, it said, but saw results 
for the remainder of the year 
helped by better trading con- 
ditions and improved price levels. 

• SOCIETE NAPHTACHIM1E in 
Paris will seek shareholder 
approval soon to increase the 
company's capital to Frs250ra. 
from Frs.lSOm. through incorpo ra- 


ft THOMAS NATIONWIDE 
TRANSPORT profit after tax for 
the September quarter was 
SAl-2m., 10.8 per cent, up on the 
$A1.09m. in the comparable 1970 
quarter. Taxation and minority 
interest for the quarter took 
$A124m. i'$ A l.l 5m.). Total re- 
venue was $A30xn. <$A25.04nO. 

Thomas said conditions in Aus- 
tralia and New Zealand were diffi- 
cult, principally because of the 
time lag that occurs between 
wage increase and rate improve- 
ments. But North American per- 
formance had been satisfactory, 
ft NIPPON SKIMP AN COMPANY 
said it reached agreement In 
principle with three subsidiaries 
of First National City Corp., of the 
U.S., to establish a joint consumer 
credit venture in Japan. Nippon 
Shimpan said the venture will be 
capitalised at Yenl25m. and be 
owned 40 per cent, by Nippon 
Shimpan, 20 per cent by First 


National City Bank Service Corp., 
10 per cent, by Advance Mortgage 
Corp., 10 per cent by First 
National City Overseas Investment 
Corp, and the remaining 20 per 
cent, by other Japanese interests. 
The new company, called First 
National Nippon Shimpan KJfC, is 
to be established by December 
1971. 

ft HITACHI has said it laid off 

2.000 workers for 24 hours last 
Friday at a plant producing 
measuring instruments. The 
affected workers accounted for 
about 70 per cent, of the total 
work force of 2,900 at the Naka 
plant, which makes electron 
microscopes and radiation meters. 
Hitachi said it plans similar lay- 
offs in the future to deal with 
declining sales of such products, 
due partly to the UJ5. dollar 
defence measures implemented by 
President Nixon. Under an agree- 
ment with its workers, the com- 
pany pays 82 per cent of the 
workers’ pay for a one-day layoff, 
90 per cent, for a two-day layoff 
and 95 per cent for a layoff of 
more than two days. 

ft HITACHI SHIPBUILDING AND 
ENGINEERING COMPANY, re- 
ceived orders for six large tankers 
totalling L36m. dwt from Esso 
Tankers and National Shipping 
and Trading Corp, both of the 
U.S. Hitachi said Esso ordered 
four tankers, each of 276,500 dwt, 
and National two tankers, each of 

127.000 tons. 

ft SCOTTISH CABLES >S. 
AFRICA) — Unaudited six months 
ended June 30 consolidated pro- 
fit Rand 1.14m. (R702,000).-tax was 
Rand 44,000. Interim dividend is 


eight cents (six), on register 
November 5. 


North America 


ft MONTREAL CHUM, the public 
company which owns Ontario's 
most successful radio and TV 
broadcasting operations, plans to 
buy 80 per cent, of the radio 
and TV broadcasting assets of 
Canadian Marconi, of Montreal 
Canadian Radio and Television 
Commission approval is still 
required. Chum would not reveal 
the proposed price though indus- 
try sources estimated it would 
be over $C10m. The deal would 
require some exterior financing 
by Chum. 

ft MASSACHUSETTS INVESTOR 
TRUST declared the 188th con- 
secutive quarterly dividend from 
net investment income at the rate 
of 11 cents a share, payable 
October 22 to shareholders of 
record September 30. 
ft COLGATE-PALMOLIVE COM- 
PANY offered to acquire Kendall 
Company, raising the terms of an 
offer announced on September 8 
by Textron. Colgate proposes a 
share-for-share exchange for 
Kendall's 6,463.878 Common 
shares, now worth around S51.50. 
Kendall’s shares were last traded 


at $434- Textron has offered one 
and a-half shares of its Common 
for each share of KendalL 
Textron shares are at 331.50. 
Kendall, a producer of ethical 
drugs, hygiene products and tex- 
tiles. said the Colgate offer will 
be given the same consideration 
as that from Textron. 


TOKYO, OcL 14. 
NISSAN MOTOR COMPANY said 
after-tax profit for the six months 
ended September 30 will be 
higher than the Yen 14^387 m. 
earned in the previous six 
months, while gross sales will 
exceed Yen 450,000m. (417,019m.). 
Nissan’s managing director. Mash- 
taka Okuma, said precise figures ' 
wifi be released around the end 
of thin month. 

The main reason for the Im- 
proved results was active export 
sales, added Okuma. -The new 
U.S. economic policies have not 
yet materially affected Nissan's 
exports, although their impact 
might show early next year. 

Okuma said Nissan had so far 
been successful in shifting the 
cost of the U.S. impart surcharge 
and the floating of the Yen to 
overseas importers. 

Nissan’s car exports during the 
six months rose to around 303,000 
vehicles (266^43), while domestic 
sales totalled between 470,000 and 
480,000 vehicles (472,072). 
ending March 31, 1972, compared 

Nissan's exports to Western 
Europe have been increasing and 
are likely to total 90,000 vehicles 
in the whole *of the financial year 
ending March 31, 7972, compared 
with 30,000 vehicles in the pre- 
ceding year. -* r 

Okuma pointed out that Nissan 
had persuaded West European 
countries to agree to import Its 
cars at prices quoted in Yen, so 
the risks of Yen . dotation would 
be borne by importers. 

Reuter 


KOMATSU, the Japanese bull- 
dozer company, expects that 
after-tax profits in the current 
term will he “closer to Yen 
3,000m. than to the Yen 3,700m. 
u-e recorded in the six months to 
June.” 

This new profits prediction is 
made at a time when selling of 
Komatsu stock on the Tokyo mar- 
ket has been “very heavy," with 
American sell orders leading the 
way. The market closed at 
Yen 144 as compared with a low 
this year of Yen 1SL 

Despite the fact that profits are 
expected to be well down in the 
current term — with 1971 profits of 
probably less than Yen 7,000m., 
compared with Yen 10,582m. in 
1970 — the prospect for Komatsu 
is not necessarily bad for next 
year. Orders should pick up as 
public investment programmes 
are sharply expanded. 

Japanese economic commenta- 
tors have not surprisingly been 
preoccupied of- late with the 
notion that the great economic 
expansion of the post-war period 
may be at an end, and the Jap- 
anese version of the Wirtschafts- 
wunder concluded. This seems 
too pessimistic a view— though it 
Is a fairly conventional one 
amongst businessmen in Tokyo at 
the moment — and the case of 
Komatsu may suggest why this is 
so, and why the outlook is better 
than most Japanese are at 
present prepared to admit 


Difficulties 


In the short-term, Komatsu 
faces numerous difficulties. 
Orders have fallen sharply this 
year, and a considerable inventory 
has built up^-by Komatsu stan- 
dards, it is said to be “ two months 
of production," though this may 
not strike the outsider as being 
high. The company has therefore 
cut production of its bulldozers 
sharply: and it is said at present 
to be working at “about 75 per 
cent, of capacity" by industry 
observers. -The core of the 
Komatsu problem has been a 
decline in orders, due mainly to a 
slackening in the private invest- 


ment boom of the last five years. Hardly a day goes 

3t ko»»- as-* r ks Bfijra 

the feeling at Board level— has predicting that the budat 

also deteriorated during the last ‘"t.. ' j ncrcasc d by about IS && 

few months. This has been partly next vcar: an d the authcai- 

the result of the decline in orders. . .' vn{im g jlT1 w ,n be to incregA 
but the principal factor has been jjj |C spending. specifically pS£ 
the announcement of the new investment in roads ao£ 
American measures on August la eweracc . Thus, big new order* 
by President Nixon, including the being prepared for the con- 
import surcharge. Komatsu is struction' companies; and these, 
not directly affected by the ■ , urn are r spec tc-d to lead to 
measures, as exports account for orders for bulldozers _ and 

only 15 per cent of sales, and of othcr construction machinery 
these only a tiny proportion go to ma( je by Komatsu, 
the U.S., about 0.5 per cent, of Meanwhile there is no doubt 
total sales. But the directors of . the SL . 0 |»e for massive in- 

Komatsu, including Mr. Ryoichi “ ' in pu j,Uc investment in 
Kawai. the company president, sewerage and housing. The 

fear that the Japanese economy majority of Japancse-h ernes 

as a whole will suffer from the e‘ nD scwe rnge: and to roach 
so-called "Nixon shock" and that _ one to go along narrow 
Komatsu, -which is overwhelmingly or mue country lanes 

dependent on the domestic ... hic v, are as a general rule, 
economy, will be correspondingly unpave d. There are large new 
affected. expressways in most parts of 

££ • *, . , ,, Japan, and the visitor to Japan 

Nixon shock tends to receive rrom these an 

Put these two factors toget her . ggJSS SLSftll^dSriScS 

prise that only the most cautious and tnck> to the appaiung. 
forecasts are being made at The P r ?spcct for Komatsu J* 
Komatsu's 'headquarters in cen- thus far from being 
trai Tokyo (where the white takes the longer-term \ieu SrtB 
building at Tameike is dis- have risen very i to itta 
tinguished by the giant replica past five years, from \en70,0Ma 
of a bulldozer on its roof — ten in 198a to Yen-jJl.l-Ofnjlnst year, 
times life size). Thus, the view It may not quite be possible to 
is that profits, having fallen by 27 more than triple sales once again 
per cent, in the last six-month in a five year period: but the out- 
period to June to Yen 3,725m.. will look for .the next few y ears a 
be down again in this period (to that national economic growth 
December) to “closer to will not drastically slow down/ 
Yen 3,000m. than to the And, thus, Komarsu's expansion 
Yen 3,700m. recorded in the June should be maintained. Meanwhile, 
term." On the year as a whole, the company is looking harder 
net profits are to be of the order than ever before at export mar- 
of Yen 7,000ra.. or less, as com- kots, above all. China, with which 
pared with the 1970 profits of Komatsu has taken great pa Ins- 
Yen 10,582m. — a decline of at seeking to maintain the quasi- 
least one-third in earnings. Nor diplomatic relationship that the 
do spokesmen for President Kawai Chinese expect, 
foresee that the situation will im- 
prove very much next year; the T ftn worried 
most that they will admit to is 1 uu wuulcu . 

that orders are picking up Business there has so far been 
“gradually" and that “we might small, but Komatsu believes that 
bottom out** by next June. it remains ahead of its competi- 

One may, however, be a good tors though it has occasional 
deal more optimistic than the nightmares. w ill the Caterpil- 
Komatsu people, who are— nsoi^Wi-Pepple get in after Mr. Nixons 
typically of Japanese businessmen visit? they wonder aloud. But 
—still plunged in gloom over the then, perhaps they worry too 
general economic prospects, much about everything. 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


Bid 

Offer 


Bid 

Offer 

Straight 



Oslo B5PC 1986 

965 

97J 

Borden Blpc 1991 

1075 

lost 

Atlas Cbpco 9} pc 1885 

1021 

1031 

Olivetti 95 PC 1983 

103* 

1035 

Chrysler Spc 13SH 

735 

745 

ASEA 8) PC 1386 . 

97 - 

.86 

Ontario Hydro fiipc 1986... 

995 

1005 

Continental Tel. 55 pc I9PS 

99 

SS 

Beech am 8ipc 198$ 

961 

97| 

philips 6ipc 1076 

945 

955 

Eastman Kodak 4)pr 1988 

991 

iow 

Bom-Baa rd 8ipc 1986 ..... 

B» 

lm 

Quebec Hydro 81 pc 19S8 ... 

965 

975 

Emmy Fnndinpr Si pc 1989 

S** 

ffl* 

Conoco Spc 1986 

9GV 

975 

Transocean Gulf Spc 1986 

97 

98 

Firestone Spc 1988 

lOli 

1025 

Conoco 95 pc 1335 

1031 

1041. 

Notes 



Ford Spc 1988 

110 

ill 

Court a olds B4pc 1083 ... 

1915 

1025 

Cabot 8!pc 1975 

101! 

102* 

Full Photo Film 65pc 19SS 

122 


Denmark 9pc 1883 

1034 

1945 

Ericsson 81 PC 1975 

103* 

103* 

Honeywell Spc 19S3 

110* 

1115 

Esso 8pc 1386 

08! 

99! 

Esso 75 pc 1978 

99 

108 

Kinney 6ipc 1990 

i m 

1114 

Esso Spc 1085 

1044 

IDS! 

Esso 8Jpc 1975 

104 

105 

Komatsu 6*pc 1081 

90 

914 

General MB la Spc 1386 ... 

965 

97J 

Gate OaweKO 81 pc 1977 ... 

99 

IDO 

Mlcht-Un Spc UW3 

9A 

97 

CUS 85 pc 1986- v: 

971 

m 

Hawker 9pc 1B75 

1015 

1035 

Murphy Spc 19S9 

81 

S2 

Hambros 64 pc 1983 

104 . 

105 

Nippon Petr. 7) pc 1973 ... 

98 

99 

Owens Illinois Spc 1977 ... 

955 

965 

Hamersley Si pc 1983 

1025 

1035 

Oslo Bpc 1B73 

103* 

104* 

PepsiCo 4*pc 1991 

1385 

138 

ICI 65 pc 1983 

88 

89 

Transocean Coif 8ipc 1975 

1(0 

104 

Rand Selection 65pc 1986 .. 

85 

90 

Ireland Stpc 1989 

M 

93 

Source: White Weld Securities. 

Revlon 4,'pc 1983 

102 

105 

ISEC 9pe 1983 

1025 

1035 

convertibles 



RCA 5pc 1SS8 

87 

SS 

Massey Ferguson 9pe 1882 

101 

102 

American Can -ape 1988.. 

79 

SO 

Texaco 4ipc 19SS 

S3 

86 

Monsanto 81pc 1985 

10U 

1024 

American Brands Si pc 19S8 

115 

1165 

20th Century Fox 5pc 1987 

54 

5S 

ML Bk. Finland 8*pc 1986 

M 

97 

Amoco 55dc 1881 

97* 

sa* 

Union Carbide 4! pc 1982 . 

915 

925 

Occidental 95 PC 1982 

97 

99 

Beatrice 7tpc . 1999 

1175 

1385 

Source: Kidder. Peabody 

Securities. 


COMPANY NEWS 


Carreras chairman optimistic 


THE CURRENT year could pro- 
duce “ the sort of results that 
shareholders like to see." fore- 
casts Sir Derek Pritchard, chair- 
man of Carreras, the Rothmans, 
Guards and Piccadilly cigarette 
group. 

Last year Sir Derek said he 
tanked to the future with cautious 
optimism. Now he says this senti- 
ment still holds good “ in the 
changing conditions in which wc 
operate.” 

The group will continue with 
its objectives of expanding its 
share of the U.K. cigarette market 
and promoting further develop- 
ment of direct exports and over- 
seas manufacture. The major 
subsidiary and associated com- 
panies at home and overseas like- 
wise remain geared Tor continuing 

In the year ended June 30. 1971, 
turnover expanded from f144.H7m. 
Jo ri56 3fini. As reported on 
August 24. profit, including share 
of associates, came to £9.5m. 
(£7.5m. i and the dividend Is loj 
per cent. (14J per cent.!. 

Sir Derek reports that the 
results were achieved against the 
background of a 2 per cent, 
derail drop in the industry s sales 
volume, following the Rnyai 
College of Physicians' Report on 
smoking and health. 

Competition tn Britain was 
Strong, with 14 new brands intro- 
duced during ihc year. The 
group's higher-priced brands did 
most towards the 7 per wot. 
increase in sales, and two brands 
were introduced — Piccadilly King 
Size Filter and Rothmans Hall- 
mark. 

Sales in the growing cigar 
market were well maintained and 
although the total market for pipe 
and hand-rolling tobaccos con- 
tinued to decline slowly, sales of 
■' Ennmore ’’ mixture and flake 
were held at a satisfactory level. 

Sir Derek reports another 
“impressive" export result, with 
record cigarette sales and profits 
well ahead of the previous year. 
An export sales analysis shows 
Europe producing the biggest 
share of the £20.5m. total with 
43 per cent., followed by the 
Middle East, 33 per cent. Far East. 
14 per cent.. The Americas. 5 per 
cent., and Africa 3 per cent. 

Meeting. Basildon. November S 
at 12.30 pm. 


(£89.560). The Interim dividend 
costs £38,378 after waivers of 
136,622 by the chairman, Mr. J. 
Finland and Mr. G. G. S. Ames. 

As stated In the last annual 
report, the year started slowly 
but important contracts which 
were expected to be secured have 
now been signed. In addition, 
there are several important poten- 
tial contracts at a stage of final 
negotiation, reports the chairman. 
The development of industrial 
estates, particularly those for the 
British Steel Corporation are 
attracting a “high level” of 
enquiries, some benefits of which 
can be expected to accrue during 
the year 1972. 

The group designs and con- 
structs industrial and commercial 
buildings. 


Merlimau 
meets its 
forecasts 


loss to the company, he assures 
them. 

In the half-year results, those at 
Jacksons for the short period that 
it traded have been excluded 
along with the finance charges 
incurred in its purchase, as these 
are expected to be more than re- 
couped from realisations. In view 
of the impending anticipated re- 
alisations at Hacues no depreci- 
ation on its fixed assets has been 
allowed. 

Comparative figures remain as 
hitherto reported, although a re- 
arrangement has been adopted to 
give some indication of the 

achievements of the units which 
will continue and of the finance 
charges which will be reduced by 
the realisation of assets. 

Fft-sT-half 
1371 1970 
£ £ 

Tradins profit 48.699 90.7W 

Depreciation - IS 300 30.300 

Bank- Interest 11.3*8 8.811 

Loan Interest . 13 JIM 14. 3u 

Profit before tax 3A50 SIJOX 


Adwest budgets 
for growth 


Erlth ' and ■ Co., increased from 
£88,940 to £178.234 and the Interim 
dividend is stepped up from 8 to 
10 per cent For 1970, a total of 
20 per cent was paid from a profit 
of £269,375. 

Net profit for the six months 
was £106,962, against £48,917, 
after tax of £7L308 (£40,023). 


A one -day seminar 

sponsored by Gillett Brothers Discount Company Limited 


PRE-TAX profit for the year to 
Marcli 31. 1971 of the Merlimau 
Pcgnb group of rubber and oil 
palm estate owners, are right on 
target at £731,726 (about £730,000 
was forecast in August), against 
£769.832 In 1969-70, and the divi- 
dend in held at 17} per cent, as 
foreshadowed. 

The recommended final is un- 
changed at 12} per cent., payable 
on capital increased by the acqui- 
sition of Gedong Estate from 
Straits Rubber. 


Hardura 
profits rise: 
pays 1 \% 


front 

Tax 

Nut prnBt 

EsTif. transitional relief ... 


1970-71 1989-70 
f £ 
731.776 7MA32 
1 49.289 231.S16 
582.439 515.014 
4.300 9.900 

ITS. 168 50.527 

— S.422 


Hroup adjustment .... — S.422 

To cxitm on consolidation — 23.720 

To general rev. reserve 120.000 — 

To development, etc., res. 150.000 150.000 

Intonm dividend !U.230 «.230 

Proposed final 239.125 203.123 

Retained 130,751 12SJ88 


Finlan sees 
higher profit: 
to hold 70% 


Ash Spinning 
setback: 
holds interim 


A dividend of 7* per cent, is 
recommended by manufacturers 
of fioorccverings, the Hardura 
Group, for the year to June 30, 
1971. There was no payment in 
the previous year. 

Profits have improved from £566 
to £11,572 after tax of £6.675 (£445 
credit) and £5,248 provision for 
possible losses in respect of the 
Rolls-Royce situation. 

At halfway, profits were £546 
(£8.666) after providing for ex- 
ceptional losses of £3,500 (nil). 

Revenue losses of £35.591 on. 
vinyl floor coverings have been in- 
curred at Victoria Mill during the 
year and have been charged 
against profits. Terminal losses of 
£3,847 have been charged to re- 
serves and further terminal losses 
during the current year are not 
expected to exceed £ 10 , 000 . 

The reorganisation programme 
is almost completed and the Board 
anticipates that Victoria Mill Sab- 
den will he closed by the end of 
the current year. 


Directors of John Finlan expect 
that pre-tax profit fnr 1971 will 
exceed last year’s £473.553. A 
maintained 25 per cent, interim 
is now declared and an unchanged 
43 per cent, final is anticipated. 

Profits lor the first half 
amounted to £120,390 against 
£198^86 before tax of 148,180 


First half profit of Ash Spinning 
has slumped from £37,018 to 
£3.050: although conditions are 
still difficult, chairman Mr. J. B. 
Brierley says there is every possi- 
bility that the second ball will 
show improvement. 

The interim dividend is held at 
6 per cent. For the year to March 
31, 1971, the total was 14 per cent. 
from a profit of £88.570. 

Mr. Brierley reminds holders 
that Jacksons' (Hurstead) and 
Hagues Textiles are being closed. 
It will be many months before 
all assets are realised but, on the 
basis of the best estimates now 
available, It will not result in any 


Nth. Atlantic 
Securities 


Director* of North Atlantic 
Securities Corporation are recom- 
mending a final dividend of a per 
cent., making Si per cent, against 
8 per cent for the year to Sep- 
tember 30, 197L 
Gross revenue fell from £540,187 
to £522J34S, but net revenue was 
higher at £394,087 against £386,452 
after tax of £20.400 U5L379). 

Net asset value amounted to 
S3Jp (7S*p) per 25p shared 


BUDGETS for the Adwest Group 
of engineers, etc., indicate higher 
turnover and profits in the coming 
year, hut both must depend to a 
large extent upon the national and 
economic climate says the chair- 
man, Mr. F. V. Waller, “and also 
upon . the pressure of price and 
wage increases on present 
margins.’’ 

However, even with the condi- 
tions which the group has to face, 
the Board still feels it can look 
forward to the future with 
confidence. 

Although no acquisitions took 
place during 1970-71, directors are 
constantly searching for suitable 
opportunities to improve the 
group's growth. 

The Board has been aware for 
a number of years of the import- 
ance of the Common Market 
countries and has established 
agencies and sales outlets Tn 
those countries. Directors feel 
that the entry of the U.K. Into 
the Common Market will be of 
advantage to Adwest, says the 
chairman. 

As reported on September 29, 
pre-tax profits for the year to 
June 30. 1971, rose from £lJ27m. 
to £1.63m. and the dividend is 
stepped up by 3 per cent to 28 
per cent. Contribution ta sales 
and profit by the various divisions 
was: — 

Electrical engineering 25 per 
cent, and 36 per cent, respectively; 
engineering 19 per cent and 24 
per cent: automotive 42 per cent 
and 42 per cent; and agricultural 
and industrial 14 per cent and 
2 ner cent loss. 

During the year, much was 
done by Woodley Developments 
to advance the proposed develop- 
ment of the airfield. In conjunc- 
tion with Town and City Proper- 
ties schemes have been prepared 
covering 51 acres of the com- 
pany’s land, and detailed planning 
application for 10 acres (for which 
there is already outline planning 
permission), has already been 
submitted to the Local Authority 
for approval. Development is ex- 
pected to commence during 1872- 
1973. 

A share incentive scheme is pro- 
posed for senior executives in- 
cluding full-time working direc- 
tors. The scheme permits die issue 
of a maximum of 325,000 Ordinary 
shares, some 5 per cent, of the 
present Issued capital — no par- 
ticipant can subscribe for more 
than 30.000. 

Emoluments of the chairman. 

excluding pension fund contribu- 
tions are shown as £39,654 
f £30.734). Meeting, Dorchester 
Hotel, W„ November 5, at noon. 


a jointly owned company with 
assets of approximately £lm. for 
the manufacture and sale of tap 
changers for use with trans- 
formers and allied equipment. The 
voting equity wU lbe held equally 
by the two companies. 

The company will operate as a 
separate entity in the existing 
self-contained manufacturing unit 
at present used by Hawker 
Siddeley Power Transformers for 
tap changer production at Walt- 
hamstow. 

Hawker Siddeley Power win 
continue to manufacture power 
transformers on the rest of the 
Walthamstow site. 


Competition and 
Credit Control 


E. Fogarty 
heading for 
peak profit 


... a BANKING REVOLUTION 

8th November, Savoy Hotel, London 


When the Chancellor of the Exchequer announced his 
intention to introduce a new nolir.v for r.nntrniiinn nrort 


Norbury 
upsurge : 
10% interim 


FIRST-HALF profit from the 
Norbury Insulation Group has 
jumped from £146,000 to £309.600, 
and the directors are optimistic 
as to the results for the remainder 
of the year. 

They feel it is appropriate to 
commence paying interim divi- 
dends. and have declared 10 per 
cent To meet the forecast of a 
maintained 42} per cent dividend 
on capital increased by the one- 
for-five scrip Issue means a final 
of not less than 32} per cent, 
and “ I am confident that we shall 
achieve this," says the chairman, 
Sir Edward Beetbam. 

After tax £10,000 (£68,500). net 
profit for the half-year was 
£299.600 (£76,500). Cost of the 
interim is £40.300. 

Figures include profits of 
Joseph Nadin, the remaining sub- 
sidiary of Hayeshaw, which was 
acquired with effect from January 
28, 1971, and “J.D." Insulating 
Company, acquired during 1970; 
Hayeshaw Itself did not trade in 
the period. Comparative figures 
have not been adjusted to indude 
either Nadin or “ JJ)." 

Sir Edward explains that the 
unusually low tax charge arises 
out of the acquisition of Haye- 
shaw; and he does not anticipate 
any material corporation tax 
charge in the current year. 

Integration of the new sub- 
sidiaries with the original Nor- 
bury business has how been 
effected; order books continue at 
a satisfactory level, he concludes. 


A SHARP advance in first-half 
pre-tax profits from £126,018 to 
£22L327, with a forecast of a 
record total for the year 1971, 
are announced by E. Fogarty and 
Co., processors of man-made 
fibres, down and leather fillings 
and makers of house textiles. 

Members were told. last May 
that a promising start had been 
made to 1971. Directors now say 
there is no reason to expect that 
the first-half improvement will , 
not be maintained and that the 
total profit for the current year 
is likely to exceed the record 
£379,436 achieved in 1968. The 
1970 figure was £301,594. 

After tax of £88,531 (£56,708) 


intention to introduce a new policy for controlling credit in ' 
this country, few people could foresee precisely what this 
policy would entail. 

This policy is now being implemented. The implications and 
likely consequences of this banking revolution are still being 
discussed by financial experts everywhere. 

At the seminar a distinguished panel of speakers will 
consider how this new Government policy will affect all 
those concerned with long and short term finance— 

Programme 


the first-half net profit balance 
has gone up from £69510 to, 
£132,796. 

The interim dividend rate is 
maintained at 5 per cent on 
capital increased by a one-for-six 
scrip issue. Last year’s actual 
total was 17} per cent, equal to 
15 per cent, on the enlarged 
capitaL 

The higher profit reflects the 
benefit of increased volume 
arising from the expansion pro- 
gramme which has been carried 
out over the past few years. 


Beyer Peacock 
downturn : 
same interim 


Chairman Paul Bareau 

The effects of the Bank of England's proposals on 
the clearing banks 

D. E. Wilde. Director and Genera.! Manager, 

Barclays Bank Limited. 

The ® i ! : t “9®* Market Who is the market now? - 
N. F. Althaus, Partner. Pember & Boyle, Stockbrokers. 

Borrowers: easier, harder or Just dearer? 

D. C. Mootham. Director. Hill Samuel & Co. Limited;'. 

Lenders: how not to keep up with inflation 

Geoffrey Clarkson. Professor of Finance. • 

Manchester Business School 

Implications for the discount market 

P. J. Lee, a Managing Director, 

Union Discount Company of London Limited. V 

SocumfnSon! 6 ®™ inC ' Udina r8fr8!hme "«- k™h and cnnfaranc 


GEC-Hawker 


The General Electric Company 
and Hawker Siddeley Group 
announce that they are forming 


Erith lifts 
interim 


First-half profit of builders' 
merchants and brick makers. 


Beyer Peacock and Co. la bold- 
ing the Interim dividend at 15 
per ’cent and the Board expects 
to maintain the total at 40 per 
cent, for 1B7L 

Turnover for the half-year .to 
July 4, 1971. was £1,608,237. 

against £1.750,879, and profit fell 
to £ 106 , 616 , compared with 
£150,093 in the same period last 
year. 

After net credit special items 
£43,116 (£330,322), the profit 

balance was £154.732, against' 
£480.415. In 1970, the group re- j 
ported a pre-tax profit of £225,134. 

Beyer Peacock is a holding 
company with subsidiaries trad- 
ing m machine tools, dry cleaning 
and launderette equipment, struc- 
tural steel work, etc. 
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• First-half (34 weeks) group pre- 

tax profit of British Home Stores ROAPD MPFTIMfiC 
increased by 32.4 per cent, from ®VMIW mu I INtad 

£^284,OOOito £2,795,000, on sales up 
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be rather less than had been ex- 
pected. 

Other sides of the business show 

. „ - The following . companies turn, notified some improvement on original 

lSJB-per cent from £29,602,000 to" tore* . of Roam meeunsa u Use Stock estimates and the Board Is ton- 
hi *m fyift . * yt* chut: tip Sued nucOOB i» m »u» hiM aau uie dobtq b con 

nmrt . I , i *. . ' for the purpose. of coniMerlnc dividends. fident that .the overall group 

Net profit expanded by 22^4 per offlci*r indicsiW a?o not avahaiie profit forecast made at the time 

cent: from £1^370,000 to £1,677,000 wuettur diTtoma concerned are late runs of the- introduction will be met, 

• after tax up Irom an adjusted v «n»to and ih» satwiMston rfmra below the chairman adds. 

- £914,000 to. £1,118.000. - ■ .to based mainly on- last years UmeiaMe: 

The Interim dividend is main- to-day 

tuned at 2}p on capital increased and Canadian Invest- 

h n n nnp-ffir t Pn q£L- : & ■ menta. Falr»iflw Estates. Foitaerafll a ad 

y. ? Harvey. A. Henrtnw*. 1'iwart and Rick, 

-•-.total Of 7p (equivalent to - 6-36 P) .Qbcctb Modern Hotefe, Ben Wflilanw. 

'-'was paid for the year to March Si*. Finals— Dennis Day. Ralph Hilton 
v 1971 on pre-tax profits of Ttttwwn. _ 

-16,780,000. - lirterlm*-”^ ^ 

In accordance -with the policy of 
eliminating smaller units, the Bowrbw ' ic. t.>" ““.—"TIC.' 

Store at Walthamstow-' was closed Chloride v Electrical .... .... 

at tlm end of August During the. vi?-— 

period extensions were opened In — C 

May at Brighton and Kirkcaldy. Kamil Electronics 

In Cardiff, a progressive expan- awmb industries ...... : 

sion was also com oleted in May. 

See Lex - 


50% rise 
in Austin 
Reed profit 


Appleyard 
expects 
peak profits 


OCL 19 
On. -27 
Oct SO 
ocl » 
Dee. s 


Hartwells 

Metal- Box - 

Pomtn's ; 

RCF HoWInss 

Stall td) Spinners . 

Sd tilers .. .... 

Stone-Plan 

United Gas industries .--.....I..... 

. Finals— 

Bishop's Stores Ocl 19 

British Electronic Controls ...... Nov. 1 

Construction Boldina . ............. - Oct. 36 

Fairfax Jersey ' ... — . Oct. si 

KatnunOnB Till . Dretetas ......... Ocl 19 

London and' Montrose Ur. Tst. Ocl 21 

Manganese Bronae — Ocl IS 

. _ _ - Metrop olitan Trust '. Oct. 28 

CURRENT YEAR profits Of . The Newman Granger .....i Ocl 22 

Appleyard Group of Companies Rye rmrafei ...' . Oct. as 

are -• confidently expected to 
- handsomely e-ceed ” the record 

£503^10 pre-tax record of 1970, in. interest charges. The outlook 
says chairman, Mr. Ian Appleyard. ftj r the -current year Is much 
On a' sharply increased turnover trigger Marina deliveries have 


Hov,U 
Nov. U 
not. 3 
Oct. di 

on. so AN INCREASE of 27 .6 per cent. 
£~' « to £5 6Sin. in turnover and 50 per 
^ cent to £539,907 in profit Is 
Nov. io reported by Austin Reed - Group 
Nov. ja for the half year to August 14, 
Ocl 35 ion 

Although a similar rate of 
increase in turnover may be diffi- 
cult to maintain, “the outlook for' 
the second half year is still good,” 
reports the chairman, Mr. Douglas 
Reed. 


interim by 
Ozalid 

A SATISFACTORY result is 
pected by Ozalid for 197L ' 
interim dividend Is being raJ 


the light of the year's resi 
For 1970 it was 14] per cent. 

The group makes sensit 
papers. Turnover, for "the 
months to June 30, 1971, 
panded by £&3m. to £19J9m. 
profit before tax rose fi 
£2,083,999 to £2^89^99. 

Exports from the UJC, 
eluding sales to overseas s 
sidiaries. were £2,660 
(£2,410,000). Net taxed pi 
came to n^89,464, compared v 
£1^04^10, 

Profit before tax for the 3 
1970 was £4.2S&260. 

Statement Page 26 
■ See Lex 


Upturn at 
FPA: 

3% interim 

AS foreshadowed, FPA .Constru 
tion Group, is returning to tl 


from the equivalent of 2J per 
cent, to 3 per cent.' The 1970-71 ujvmenu 
total was. 9.17 per cent, from a in ter ] ma n d ^h 
profit of £664,608. Palfreymansays the Board^pe 

Retail turnover rose by nearly V*dmg results for the year 
29 per cent, with the Regent 

Street store doing particularly , ■ ^ 1 nn n^ofn 

well following the extensive V^L 1 , 

improvements. VFT^ V ^ doy Tj^J 

Manufacturing sales were up f^2??£?. L *** 

17.7 per cent and include l !f S - 01 ? ) J! * 


net 


profit 


of £51 
profit 


ui mj.. . . ~ ■■■■■ ! now ueeo atewucu um ttuo iwuow- J ic^iicua oruuins ‘UJ uw msi n„.amKi 

baH profit advanced dightly from jj^g the: recent easing of credit time but exclude Honorbilt which ^ “, 0 "™ *5. ms 
. £833,048 to a peak £346,674, restrictions demand is currently only joined the group In June- The 

.This . “relatively .. .. modest at a high level. So, although the shin factory at Omagh is suffer- "° 

Improvement" was achieved in. a second sis . months is normally ing some disruption due to the iff iff; i«io«a S1E 

period in which national new car much the less profitable there unrest and to difficult trading .7-";,'-. ____ 

registrations increased by only 5 seems a good chance that this conditions in the U.S. AUcensing 
per. cent-, says. Mr. Appleyard. time the second-half performance agreement for the manufacture e J'iT- 


in Japan has recently been 
eluded. 


con 


Matthews 
Wrightson 
on 


548.872 

S59.407 

127,000 

332,007 

W.858 

21<M>57 

88,992 


4S4.49S 
2»JMe 
88,900 
151 S40 
lSSaO 
132,900 
62.111 


increase: consumer spending will £600,000 pre-tax. This puts the 
have an effect in the second half, shares at 89p on a fully diluted 
he adds. The halving of SET, prospective, p/e of 11} where 
reduction in purchase tax on cars, they still have some attraction, 
and the abandoning of hire pur- Statement Page 26 

chase controls are currently pro- 
ducing “very buoyant trading 
conditions.”. 

Internal accounts for July and 
August indicate an increase in. 
profit of the order of 70 per cent, 
compared with the same two 
months last year. “ Although this 
Initial reaction may not be sus- 
tained at this. level to the irear 
end, nevertheless your directors , 

yea K S THE DIRECTORS of insurance 

r- r — - — r . - - fT 

£ “tig ^ te U “ !hare from u " i 
SSrli l?!^r S -th8 utZ 01 lesa th “ a ’ 750 ' 000 f0r 

7- iot™ 01 ^) A 11 toteriw dividend of 3p per 

i 1 share is declared, as indicated 
twxow -.. — — .... H.294JM0 H jM. Bo o when the shares were introduced 

Tnaias oraftt ............ 512.DM 

Bank and loan Interest 185,360 
Profit before tax 146.674 ___ _ 

Mr. 


” signs that conditions in 


Turnover - 

Bttafl 

Mannfactarfng' 

Profit 

Taxaaod 

Net profit 

Preference cttvhfBita ... 

Available Eqnlty 

Equity dividend 

• comment 

Austin Reed has turned In a 
sparkling first half performance 
but that is only what the market 
had been expecting with a doub- 


nrst half and the current order book 
1971 U70 much healthier, 

i £ . He adds that, because of t 
fi.GSi.038 4.450,999 nature of the business, it is r 


Statement Page 26 

16% and 
scrip from 
Lockwoods 


1971 low to 430p— up 20p y ester- SPALDING - based 
day. The reconstruction of the Foods report pre _ lax 


profit 


Taxation 
Net profit 
Minorities 
Attributable 


Prcf. dividend 

Interim Ord- 

•Bicludins ' later-comoaiiT 
wretaase tax 


134-560 
212, U 4 
>.640 
206,074 
14,000 

s»jm 

sales 


done - for Reed from a 
smaller base and thus more 

4W.RM ; v — -nr.-vi ; - spectacularly, what the enlarge- ru ner ftm 

last June. A total of 8p was fore- rae nt of its Marble Arch branch Jf* nLnnn 

Sig shadowed. ■ • =j has already done for Marks and m ! 55 

150,430 Chairman. Mr. J. B. Eldndge. Spencer. The other increases in proposed 


tively lifting the dividend 


lS^ reports that satisfactory progress se Hmg space coming from last At half wav when orofit 
has been made in integrating the year's eight new stores have also mSmim? ^5ir P ^ direi 

14,000 insurance brokmg businesses of helped, but otherwise it seems to floated fniivea7 fi£re 
•v&a the group, now known as' Bray have been the old' story of the “““P 21 ® 11 lttU ngure 

““f Gibb Wrightson,' although the effect of increased volume on 


_ . ine current years iraaing. me 

9 comment indications are that the profit « no detailed “forecast "of the 

AppleyartTs flxst-haJf picture is estimate for !97t for this part of full-year outcome the trading 
one of sharply declining margins the company’s affairs will be met. position looks encouraging, so on 
which held the growth rate to There has been a severe fall in earnings for the oast 12 months 
only 4 . per cent, pre-tax. This was the activity and rates in the inter- of 20.8 a p/e of 20.6 seem to be 
largely due to a delay in deliveries national shipping freight markets very much a maximum figure. And 
of the new Morris Marina, a flat but despite this he believes profits anyway the group's recent record 
performance from' the commercial from shipbraking will exceed phis bid rumours ~ should be 
vehicles side and a sharp Increase those of 1970, although they will- enough to prop up this rating. 

Gestetner’s first half advance 


After tax Of £304.131 (£247,71 
he year’s net profit was lower 
509,978 compared with £520,0 

Walker & 
Homer tops 
forecast 

Against a mid-way forecast 


pared with £391,206 in 1969-70. 

A final dividend of 83 per a 
effectively raises the total 


FIRST HALF pre-tax profits of return on capital In the not too unhopeful.” but, as he has already 
Gestetner Holdings, duplicator, distant future-" warned, costs continue to climb. 

etc. manufacturers. have The net deficit for 1970-71, after On the brighter side, he adds, 371 'per ’cmtTto' 50 per «ni 
advanced - from £3,924,000. 10 . crediting interest and dividends the shipping programme is pro- directors also propose 

£4^79,000, after ' non-recurring "and taking account ofa tax credit ceeding far more smoothly in three scrip issue to 
charges estimated to have affected 01 am, was 123m. In the season 1971. and with out-turn registered November 1 a 
profits by not less than £300,000. 1968-7 0 12 months, .the net loss from the chief lea producing com- to at least maintain th« 
Group net sales increased by some was £38,710. 

£3.7m. to £37.2 m. 

The interim dividend }s raised 


AM . IV UUV41U4 VU* 1MVMVI W AOiQVM . 

from oi per cent to 6 per cent |{ nln m Q 7AA 
The total for the year to AprU 2, J\41<I1U4 aiUU 
797L was 11 per cent, paid from . ' 

e-tax profits of £8.507,000. nnvrr , • 

Pays -54%. 
scrip issue 


sales 

majority of the trading subsi- 
diaries have more than offset 
decreased profits experienced in 
some areas of the' world where 


trariinir A FINAL dividend of 23 per cent MM . S «.-» 

^admg conditions have been diffi Kalamazoo rounds the total up in mind. 


panies down on last year a firm- dend on the increased capital 
ing up in prices can be reasonably isto-tx uss-ti 

expected. -it 

As reported on October L group **^™;ZZ;ZZ So l SS 

pre-tax profits for 1970 amounted Net profit 145 tw im 7W 

to 0.42,947, compared to a £57,578 Dividends isms 56.451 

loss previously. The dividend is Retained 70. cs 482» 

doubled to 4 per cent The group operates as manu 

The chairman points out that upholsterers. Meeting, 

the hiving-oQ of two gardens wiU Bmmngham, November 25. noon, 
provide much-needed funds for 
improvements and these sales are 
being conducted partly with this 


cult 


Following an independent sur- X 

vey of operations of the home I.S5T 

sales organisatiou, a programme Sore KWA bonus 

of reorganisation and rational isa- Gr ® u ? bel ° re ^ WA . 

tion resulted in non-recurring ^486 fi^When re 

charges which have had an f^® 9 . 6 ’S 5 £J° ■ ^ frJS 

adverse effect on orofits of the porting first half- profit up from 

period— the effect is estimated to f? a 14,3 ®? firnm^wra 

be not Jess than £300,000. " a ,rned that the year s^guro ws 

The Gestetner FB12 plain paper }f lI,k . e i y t0 .g® 

copier was successfully launched tional result of the previous 
last week at the Business Effici- ■ y&ar - 
ency Exhibition. Development 

costs have been written off as p ra nr* 

they have been incurred. k.w.a_ tmiia 

Exchange profits and losses on Taxation 

conversion of net current assets 2** “*HL 

subsidiaries are tst.um 

transferred to or charged against RetxinrA 3n,83S 

revenue reserves — resulting from 

conversion at rates ruling at the 

end of the period a net £314,153 the scrip issue must not be taken And chairman, Mr. C. R. S. 

« (Cl '^' sed _ and 151 not as Indicating any Intention to in- Robertson says profits for the re- 
renected in tne profits. _ crease the total amount of divi- maining 24 weeks may be expected 

dend. to be similar to those of the com- 

fooo Kalamazoo— accounting and re- parable period of 1970. Previous Prosper’s Atlantic Units rose by 

cording equipment manufacturers: total was £1,574,000. . _ \®'L.P5 r _S en 5:J5._®* 

a ^4 computer service — is a “close" 


Meeting, 37 Mincing Lane, E.C., 
November 8 at 3 pjn. 
Chairman's Statement Page 16 


UNIT TRUSTS 


Midway 
rise for 
Utd. Glass 


1970,71 1 569-70 

£ £ 

L085.U5 L506.658 
293.060 S75CS 

4S4.506 FROM sales up 24 per cent 

'tssM £26m. pre-tax profit of United 
707.883 Glass, a subsidiary of the Distillers 
2S9.W9 Company, rose from £303,000 to 
the 28 weeks to 


7(19.109 

79.237 


to 


• Before tax and K.W.A. bocox. + DetaiL £1J237.000 In 
The directors emphasise that July 10, 1971. 


Six months Tear 


1970 1370-72 
£000 
33.3* 

2J8K 


1971 
£000 

Net sales .’ 87^28 

Tradlns profit 4447 

inT.. etc., income - iss ns 

Profit WW SJ84 UO 

Est. U.K. Uuc 409 442 U2T 

L«a D.T.R: 10 10 134 

Ovrrsraa lax 1,828 ij »9 2,905 

Unmturd. tax prov. IB — . 2M 

Total tax 2400- 2.1)01 SJin 

Net orofit ..... . .LftN ijca 4.635 

See Lex 


Heavy loss at 
Hamlyn 


NATIONAL GROUP 

The National Group of Uni 


trust second series will 
2.6i22p gross (l.Gp net), compared 

with 2.6950 gross (1.58p net) in 


September 24, the estimated gross 
yield was 3.29 per cent. 

Universal second unit trust's 
distribution is l-9592p gross (L2p 
net), against 1^149p gross (lJ25p 
net). At the offer price of 96p 
(xd) on September 2S, the esti- 
mated gross yield was 3.16 per 
cent. 

S. & P. ATLANTIC 

The offer price of Save and 


INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which arc members of The Association 
of Investment Trust Companies. The figures, which are in new pence except where otherwise stated, are unaudited. 


company. 


The chairman says costs of all August 31, compared with a rise 
kinds have continued to rise of only 5.9 per cent in the 
sharply and while it has been pos- Standard and Poors Industrial 
sible partially to offset this by Index adjusted for dollar premium 
further improvements in produc- fluctuations and changes in the 

tion efficiency, it has also proved dollar's value. The trust is 
necessary to raise selling prices, invested exclusively in U.S. 
•Hie results indicate further pro- .. „ .. 

press towards achieving an ade- The latest gross distribution is 
quate return on assets. 44p (27p oetl per 300 units, 

- M weeks Yew making a total of 71p (44p net) 

i97i ism ism for 1971, against a total for 1970 
moo moo nwo gf 32 P gross (1§-Sp net). The 

PRESSAC HOLDINGS is raising Tradina proflr ...... i.kt JT3 2,4» increased distribution is the re- 

its dividend from 35 per cent to (merest , 

46 per cent, for the year ended ** 

167 no 


11% more and 
scrip by 
Pressac 


1 

Total Assets 
* less current 
j liabilities 

1 (1) 
£mtUion 

Company 

(2) 

Shares or Stock 
(3) 

Date of 
Valuation 
(4) 

Annual 

Dividend 

(5) 

New penci 

Net Asset Value 
after deducting pnor 
charges 
at 1 at 

nominal 1 market 
value I ralne 
(6) 1 l") 

e except where £ staled (f 

35% Of 
dollar 
premium 
(8) 

«e note d) 


VALUATION MONTHLY 







s 23.3 - 

Alliance Divestment 

Ordinary 25p 

15/9/71 

4.5 

206 

215} 

2} 

- ' 125.4 

Alliance Trust 

Ordinary Stock 25p 

30/9/71 

5.625 

229 

236} 

5 

1 59J 

American Trust 

Ord. & “ B - Ord. 25p 

30/9/71 

*7.75 

292} 

302} 

4 

3 

Do. Do 

Conv. Deb. 1992/93 

30/9/71 

£6.25 

£14920 

£154.30 

£2.00 

1941 

Capital & National Trust 

Ord. & “ B " Ord. 25p 

0/9/71 

*S.I25 

115* 

118} 


- • 8.5 

Claverhouse Investment Trust ......... 

Ordinary 50p 

0/9/71 

3.0 

S5 

85 

- 

h 7L7 

Edinburgh Investment Trust 

Deferred £l • 

10/9/71 

6.5 

220} - 

233 

2 

1 345.. 

First Scottish American Trust 

Ordinary 25p 

1/10/71 

2.75 

98} 

101} 

2 

t 9.5 

Flag Investment 

Ordinary 25p 

SO/9/71 

1.5 

80 

79 

— 

1 122.4 

Foreign & Colonial Inv. Trust 

Ordinary 25p 

10/9/71 

2.875 

154} 

161 

3} 


Do. Do 

Conv. Loan 1988/93 

fl^/71 

£5.00 

! £123.73 

£128.80 

£2.70 

r 60.4 

Great Northern Investment Trust ■■ 

Ordinary 25p 

.10/9/71 

3625 

119} 

122 

» 

51.8 

Guardian Investment Trust 

Ordinary 2op 

Jti/9/71 

>2.0 

89 

93 

1 

117-7 

Industrial & General Trust 

Oiduiary 25p 

30/9/71 

42S‘ 

149 

154 

1} 

61.0 

Investment Trust Corporation 

Ordinary 25p 

30/9/71 

5.0 

1871 

194} 

4 

58.9 

Investors’ Mortgage Security 

Ordinary 25p 

30/9,71 

2.3 

734 

73} 

tt 

25.9 

London & Holyrood Trust 

Ordinary 25p 

30/9/71 

555 

208} 

216} 

3 

18.1 

London & Montrose Inv. Trust 

Ordinary 25p 

30/0/71 

4.0 

269 

173} 

2} 

322 

London Sc Prorineial Trust 

Ordinary 25p 

30/3/71 

4.S73 

194 

199} 

3} 

2.5 

Merton Park In vestment 

Ordinary 25p 

SO/B/71 

2 0 

65 

67 

— 

f 

Metropolitan Trust 

Ordinary 25p 

3O/0'71 

t 

-f 

+ 

t 

86.3 

Northern American Trust 

Ordinary 25p 

l'iO/71 

2.75 

991 

1031 

2 

57.7 

Scottish American Investment 

Ordinary 50p 

30 '9/71 

3.5 

128} 

134 

3 

47 8 

Scottish Northern Inv. Trust 

Ordinary 25p 

5/10-71 

30 

115} 

123} 

3 

57.0 

Scottish United Investors 

Ordinary 25p 

SP'9/71 

2.5 

97 

103 

2 

40.9 



30/B/71 

5.125 

193} 

201 

4 

46.6 

Securities Trust of Scotland 

Ordinary 25p 

30/3/71 

6.0 

183} 

13S 

2} 

"■ -24J 

Trust Union — 

Ordinary 25p 

30 9/71 

225 

101} 

106 

1 

50.6 

United British Securities 

Ordinary 25p 

SC/8/71 

5.625 

206 

209} 

2 


BalUie, Gifford & Co. 







: 94-6 

Scottish Mortgage & Trust 

Ordinary 25p 

30/3/71 

3.0 

126 

I2Sj 

2i 

n 72.7 

Edinburgh & Dundee Investment.. 

Ordinary 25p 

30/ «jf 71 

3.3 

153} 

157 

3 

* ' 46.6 

Monks Investment Trust 

Ordinary 25p 

30 '9/71 

4.5 

269} 

172} 

2} 

. 12.8 

Wlcterbottom Trust 

Ordinary 25p 

so/y/7i 

4.5 

227 

237} 

4 


Grahams, Rintoul & Co.. Glasgow 







51.-8 

Scottish National Trust 

Ordinary 25p 

sn/S-Ti 

3.5 

145 

130 

1} 

1LS 

Glasgow Stockholders Trust 

Ordinary 25p 

30/4/71 

3.S75 

146 

152 

1} 


G.T. Management Ltd. 







12.1 

Berry Trust 

Ordinary 25p 

3C '9/71 

0.875 

631 

64 

1 




30/9/71 

£425 

£92 10 

£92 90 

£1-68 

• 5.2 

Northern Securities Trust 

Ordinary 25p 

31/8/71 

3.25 

115} 

122} 

} 


Hambros Inv. Management Services 







37.9 

Bambros Investment Trust 

“A” & “B" Ord. 25p 

30/'9/71 

*3.73 

135} 

J47 

2 

1 17.8 

Bishopsgate Trust 

Ordinary 25p 

30/9/71 

5.0 

193) 

202} 

2} 

7.7 

Hellenic & General Trust 

Ordinary Stock £1 

28/9/71 

17.0 

719 

816 

9 

3.7 

City of Oxford Investment Trust .. 

Ordinary 25p 

30/9/71 

1.875 

»3 

78} 


8.4 

Rosedimond Investment Trust 

Capital Shares 25p 

27/9/n 


184 

1M 

} 

lfl 

Michalinos A'General Inv 

“ A ’’ & “ B " Ord. 20p 

28/9/71 

•12 

40} 

40} 



Ivory & Sime 







t 

British Assets Trust 

Ordinary 25p 

30/9/71 

t 

t 

t 

t 

30.8 

Second British Assets Trust 

Ordinary 25p 

30/9/71 

5.0S3 

239} 

245} 

4 

26^ 

Atlantic Assets 

Ordinary 25p 

30/9/71 

0.625 

79} 

S7 

2} 


Leopold Joseph & Sons Ltd. 







1-3 

Anglo- Welsh Investment Trust 

Income 25p 

30/9/71 

3.125 

40 

40 



Do- Do .- 

Capital 25p 

30/0/71 

- 

93} 

106 

— 

3.2 



10/9/71 

2.373 

90 

931 



Murray Johnstone & Co. 







33 J9 

Caledonian. Trust 

Ord. & “B" Ord. 25p 

30/9/71 

*1.6 

78* 

82 

1} 

53.9 

Clydesdale Investment 

Ord. & “ B ” Ord. 25p 

30/9/71 

1 *1.623 

78 

81 

1} 

13.5 

Glendevon Investment Trust 

Ord. & “ B " Ord. 25p 

xQ/D.Tl 

*3.0 

102} 

101 

} 

4.0 

Glenmurray Investment Trust 

Ord. & “ B ” Ord. 25p 

39/6/71 

•1.5625 

63 

63 

1 

58.1 

Scottish Western Investment 

Ord. & *-B” Ord. 25p 

30/9/71 

*2.1875 

96} 

101} 

1} 

19.0 

Second Great Northern Inv. Trust 

Ord. *-“B" Ord. 25p 

30/9/71 

•L9 

88 

92 

2 


Schroder Wagg Group 







1611 

Ashdown Investment 

Ordinary 25p 

30/9/71 

3.5 

139* 

147 

2 


Do- Do 

Conv. Loan 1988/93 

30/9/71 

£4.75 

£37.70 

£10290 

£1.60 

22.0 

Broad stone Investment 

Ordinary 20p 

30/9/71 

3.3 

1361 

145 

2} 


Do- Do 

Conv. Loan 19SS/93 

30/9/71 

£4.50 

£91.50 

£06.80 

£1.60 

36JI 

Continental & Industrial Trust ... 

Ordinary 25p 

30/9/71 

4.12 

173} 

185} 

3 

21.7 

Trans-Oceanic Trust 

Ordinary 23p 

30/9/71 

3.75 

lr-R» 

167 

*» 


Do- Do 

Conv. Loan 1988/93 

30/9/71 

£4.50 

£Q7«!0 

1104.40 

£1.90 

10.7 

Westpool Investment 

Shares 25p 

30/9/71 

2.75 

1(18 

112} 

2 


Do- Do 

Conv. Loan 1989/94 

30/9/71 

£5.00 

£97.10 

£101.30 

£2.00 

_ 

Touche, Remnant & Co. 







64.7 ' 

Atlas Electric & General Trust 

Ordinary 25p 

30/9/71 

3.B 

163 

170 

1} 

27.7 

Bankers’ Investment Trust 

Ordinary 25p 

30/9/71 

3.875 

129} 

137} 

1 

10.1 

CXJLP. Investment Trust 

Ordinary 2op 

30/9/71 

2.625 

127 

133 

1 

131 

Cedar Investment Trust 

Ordinary 25p 

30/9/71 

3.5 

139} 

144 

1 

33-9 

City of London Brewery 

Deferred 25p 

30/9/71 

3.75 

126} 

133} 


19.5 

Continental Union Trust 

Ordinary 2ap 

30/9/71 

2.0 

106 

111} 

1} 

28.6 

Internationa] Investment Trust .. 

Ordinary 25p 

30/9/71 

3.625 

155 

162 

1 

37.6 ' 

Sphere Investment Trust 

Ordinary 25p 

30/9/71 

2.3 

112 

117 

1 

395 

Standard Trust 

Ordinary 25p 

30/9/71 

4-25 

152 

160 



VALUATION THREE-MONTHLY 






t 

Aberdeen Trust 

Ordinary 25p 

30/9/71 

t 

t 

t 

t 

- 16.6 

Charterhouse Investment Trust 

Ordinary 25p 

39/7/71 

3.75ac 

123ac 

I33ac 


t • 

East of Scotland Trust 

Ordinary 25p 

30/9/71 . 

t 


t 


' 8.7 

General Scottish Trust 

Ordinary 25p 

30/9/71 

3.625 

82 

84} 

} 


Do. Do 


SO/9/71 


£104 30 



9.6 

Grange Trust 

Ordinary Stock 25p 

31/8/71 

3.75 

163} 

172 

1} 

1.5 

Lancashire & London Inv. Trust 

Ordinary 25p 

30/9/71 

1.5 

38} 

38} 

1 

14Jj . 

London Scottish American 

Ordinary Stock 25p 

30/7/71 

3.75 

132 

139} 

2 

23.4 

Pentland Investment Trust 

Ordinary 25p 

SO/9/71 

3.0 

118 

123 

]} 

7.0 

Rose & Thistle Trust 

Ordinary 25p 

30/9/71 

2.75 

95 

95 

1 

0.6 

Rotherham Investment Trust 

-A"'& “B- Ord. 2 Op 

SO/9/71 

*2.2ac 

46}ac 

46}ac 


• ■ 9-7 . . 

Second London Scottish Am. Trust..- 

Ordinary Stock 25p 

30/7/71 

4.75 

163} 

172} 

24 

33.0 

Sterling Trust 

Ordinary 25p 

30/9/71 

4^5 

. 178} 

1S5} 

3} 

16.7 

United States & General Trust Cpn- 

Ordinary 25p 

30/9/71 . 

4J 

179 

188} 

2} 

42.9 

United States Debenture Cpn. 

Ordinary Stock 25p 

30/7/71 

■ 2.625 

91 

94 

1} 


Do. Do 

Conv. Loan 1974/93 

30/7/71 

£5.00 

£99.00 

£10358 

£1.60 

13-8 

Yeoman Investment Trust 

Ordinary 25p 

30/9/71 

5.5 

191 

195} 

1 




30/9/71 

£4.50 

£105 00 

£107.50 



Gartmore Investment Ltd. 



6.5 , 

Altifund 

Income 50p 

30/9/71 

7 JO 

101 

101 


: 

Do. Do 

Capital 50p 

30/9/71 

0.35 

253 

253 


26.0 

Anglo Scottish Investment Trust ... 

Ordinary 25p 

31/8/71 

1.75 

72 

73 

1 

8J0 

Ashmole Investment Trust 

Ordinary 25p 

6/9/71 

1.4 

66} 

66} 


163 

English & Caledonian Investment.. 

Ordinary 25p 

13/9/71 

2.3125 

99} • 

103 

1 

16-7 

English A Scottish Investors 

Ord. & “ B ^Or<L 25p 

30/9/71 

*325 

148 

137 

14 

5.1 

Group Investors 

Ordinary 25p 

7/10/71 

1.5 

70} 

74 

| 

6.4 

London & Lennox Investment Trust 

Ordinary 25p 

30 #9/71 

2.625 

103 

103 

l j 


Do. Do 

“ B ” Ordinary 25p 

30/9/71 

0.125 

103 

103 

n 

ii 

18.0 

London & Lomond Inv. Trust 

Ordinary 25p 

30/9/71 

2.125 

87 

88 

llfl 

London & Strathclyde Trust 

Ordinary 25p 

30/9/71 

1.625 

70 

72} 

1} 

103 

Meldrum Investment Trust 

Ordinary 25p 

30/9/71 

L5 

51 




General Investors Group 







18-5 



30/ D/71 


184 



14.8 

Cardinal Investment Trust 

Deferred 25p 

30/9/71 

4.75 

177 

187 

2 

3.1 

City & Gracechurch Inv. Trust 

Ord. Sc Conv. Ord. 25p 

30/9/71 

1275 

47 

48 



Henderson Administration Ltd- 







109J2 

Wltan Investment 

Ord. & M B " Ord. 25p 

81/7/71 

*1.75 

97} 

105 

i* 

18J1 

Electric & General Investment 

Ordinary 25p 

31/8/71 

125 

102 

108 

2 

4.4 

Greenfriar Investment 

Ordinary 25p 

30/6/71 

1.125 

10D 

100 

2 

4.5 

Mendip Investment 

Ordinary 25 p 

31/8/71 

12 

92} 

97} 

1} 

3.6 



30/6/71 


45 



Hill Samuel & Co. Ltd. 





t 

City St International Trust 

Ordinary 25p 

31/S/7I 

+ 

t 

t 

+ 


Do. Do 

Conv. Loan 1989/94 

31/8/71 

£425 

t 



8-2 

General & Commercial Inv. Trust... 

Ordinary 25 p 

31/8/71 

32 

131} 

140 

2 

17.0 

General Consolidated Inv. Trust 

Ordinary 25p 

31/8/71 

225 

78} 

32 



Do. Do 

Conv. Loan 1989/94 

31/8/71 

£4.50 

£0280 

£96 90 


ms 

Philip Hill Investment Trust 

Ordinary 25p . 1 

31 /S/71 

5.625 

192} 

197} 

1* 


Do. Do 

Conv. Loan 1989/94 

51/8/71 

£420 

£109.90 

£1 J2.SO 

£0 SO 

3fj 

Moorgate Investment Co 

Ordinary 25p 

31/8/71 

2.0 

61} 

64 


27fl 

Nineteen Twenty Eight Inv. Trust 
Kleinwort Benson Ltd. 

Ordinary 25p 

31/S/71 

5.125 

195 

205} 

Si 

175 | 

Brunner Investment Trust 

Ordinary 25p 

31/8/71 

2.625 

93 

06 


27.5 

Charter Trust & Aeenrv 

rVdinsi-v 25 0 

31 '8/71 

1 5R2R 

591 

62 

1 


"Applies to Ordinary/" A 

Notes:— 

(a) Cols. 16,7 


Ordinary only, ac- adjusted for scrip tasoe. ar= adjusted lor ngtatE issue. + Company 'pubtisMus year -end results shortly. 


Quoted inyotments are valued at mid-market prices; unquoted at directors’ valuation; both include 100 per cent, of any 
investment dollar premium. » 3 

(b) Cols. 1,6,7 AO revenue account items, are excluded. 

(c) Cols. 1, 6, 7 No account has been taken of any liability in respect of taxable gains which mlgbt arise on future disposal of Investments. 

(d) Cols. 5-8 Amounts are per sbare/slock unit or per £100 Convertible Loan Stock. Column 5 precisely stated; columns 6-8 to nearest 
ip per share and 10p per £100 Convertible Loan Stock. 

(e) Col. 5 Dividend is last declared gross annual dividend or firm forecast, 

(f) Cols. 6-7 Prior Charges are deemed to include preference share capital. 

is) Cols. 6-8 Convertible Loan Stocks are treated as if converted at the rate for the next conversion date, and not as prior charges. 


A booklet, n Investing tn Investment Trust Companies,” 

Companies, 7, Angel Court, 

^IT<^ 

w available from the Association of Investment Trust 
Throgmorton Street, E- C2. . 

I 


COMPANY NEWS IN BRIEF 


Dixons 
continues at 
peak level 


JASCOT 

COMPOUND 


The 

Fund, 


new 

based 


Jascot Compound 
on the Investors 


Chronicle’s successful high yield j” 


W. c. FRITH and . co. fataminiimi ns.535 infl^07). To development reserve Hart and of Belfast. This Is useful a«wi 
foils] — No interim f Interim 5 per cent, bta £350 (iCflj. tion to range of products already offered 

, Ne .l — ^ ro ? t h ?y^?? r 10 W. H. PAUL (manufacturers of stages* 10 hardware trade. Westing, Dmununy 

JiJ 1 * .SSJ £SJ?* n ! m 3,6,1 «4*ah>ra. elc.V— Resnlta year ““ November 5 ai noon. 

SS'^ I SS , 7S , J ,rte ^ «5r.riol? G ^f “ 1 KJSS5 

Pro-ux profit six ntOdthB to ^une 30. 1871. awet S £ 383334 Uj37B,788>. Current Rosalia for the year ended March jj, 1971. 


state that new trading policies SJLJSXr 
were introduced, as a result of 
which it had been decided to 
reduce both the number of titles 


Tax £34,200 UX5J2M). assets J716J63 (£S48JOSi and UabaitteS reported' S^oiember 11 r«un 

oortfoiio'se riesT has attracted "ovw proflI afwr *“ t»A08». (WTJW). Cb^inai 1 am wide a»Ms ffiS7.«r treiisn), n™ P cJS 

UHTti S “A BHEELTEA-Dtvldend 10 per nn. " tn « e „ es » >ec ^ l » 1 benefldal at assets £342.031 tascuiB.. Chainnan san 

inlUa t °“ er um * s to f5 per cent. 1 for 1970. Pre-tax profit Cmrtmly opjarattng in gome areas the group has carried oot initial lovestixa- 

' around tfie Mediterranean 




lw sult of dividends fr«a 

, . _ . ---- - . iU 136 644 many of the trust's holdings and 

A hca\y loss of nearly £4.03 m. July 3L 1971, with a final of 30 Neiorofli to w K» more favourable interest rate dif- 

was incurred by HsroJyn Publish- per cent: also proposed is a 1-for- rentials on the dollar loan, 

ing Group, part of Reed Inter- 2 scrip issue. 
nationaL in the 13 months to . Profit Increased from £215,283 to 
March 31, 1.97L This comjpwred £311,984 and the taxed balance 
with a deficit of nearly £229,000 f rom mejss to JE189.4S4. 

SrtSft. loss. 7116 company’s business is that 
fim « of -electro-mechanical component 

manufacturers and precision 

move 0B to 'put^fte %oup^<m a en ein cers - Sales for the year rose 

Z ld ta.ta£™p<S? ,fi th e b |ure«o r £ ST P f«te t g^SLSSdiftm Group turnover .nd profit of jieid T5T« taTta 

state that ttew^rading nolides P 1 ? coloiar television and motor Dixons Photographic for the first extended to October 27 to enable f£3.4i«. to develop mam reserve fl.ooo Jj othera hid poiaitiai. Meeting, Derby, explored a small project in Malta. Due 

jjj f£700). MOvemaer ■> at xjo o.tn. to 'Uw oollucsi situation In ttae 

kenkaST — C hairman anticipates profits TtLLEV lamp-rwiIus for year » jggj* £*? deterred tor the time 
for un stacnkl show an appreciable June 30. 1971. reported October 2. Fixed "r 11 * .u *! as b0 i>*6SibiUiics 

Improvement " on the £31.420 for 1B70. assets ESS. 122 (£227^041. Net current u 00 , tSe ^. slras0on toiprows. Investiga 

and that the dividend <TJ per cent (or assets £255.131 (X233.B80I. Chairman eay« HoB * to France are eoatlnums. Record 

1070' win be Increased. Compared with trouble within electricity supply industry. numb |j r of house sales antldpatad to hn- 

two recent dtsappotntJpg years, group referrod to to interim statement, cornri- 5|?n CI L cl “ na,e ° r aulBtlenp0 ; which sumini 

had relatively better start to year, though blittd 10 increase In borne trade sales, bnt XPfLj nel l ycart resulta. MCciins. 

... Trust’s loss about £7.000 a35.0«». con- execution of these orders was at expense Essex - November S, noon. 

Tho ftffer nriee sV tr. id nn d™** 3 * Slxos ot tmorenremem to HBSa»*T Of iBcreafled labour costs and ovetheafis. WtrwgTERSRAHO NiCEL— .Results 

Dixons ^rger stores. The first offer pnee rose from 31^p xd on 5^ affccdij sales of group's domestic Intake of export orders compares very war ended Juno 30. 1971. already iMwn' 

was scheduled 10 Open in . mid- aiarcn all! to 4UP Xd On bmkllnss. Developing poUey of coneen- favourably with the previous year, bnt Fixed assets R4.S9m. (R4L06m 1 sores 

November with four more planned September 3. The net distribution tratlng on pnvato rather than local unavoidable delays caused B drop in torn, and materials Rlia "SO (Rkm. 23D. net 

Mr S H Davies, chairman Of by Christmas. over the last six months of 0.529p _ „ «*r- Kew ttjdhw year opera with a current assets RJ66.KB1 rR99^87>. Meet- 

iur. *. «- US TmhSbl ° Mr Kalms was confident that Per unit brought the total- Over . 1 £!Jr®SL^^ Uj E r TE * F ~° r >rMpn d Xf 17 h|,,v L®? er Ouria* Austin tns.'Johannesftcrrf!, November 4. 

Tea Holdings. Mr. ivaims was connaeni tnai per unit oruu^m tne wuti a Prtferauat for M years at G per cent., this year group took Over manufacturing tALOHl TEA ESTATES — Dividend 3 

records would be achieved the last 12 mmiths to 0-<64p com- making 39 per cent. Pre-tax profit for and distribution of Mercury range of per cent- <71 per cenu for 1B70L Pre-tax 

pared with A.753P- l9ta E27S78 (£U.oon. Profit after tax carpet sweepers from Short Brothers and profit 16.461 (£22,fiSB). Tax £200 (X5.3721 


five months ol the current year the public to take up units 
continued at^ record levels, chair- tbeir initial price of 25p. 
raoiK* both Ihe number of uues ttt_j. vx man Mr. C- Kahns told yesterdays 

and the prim order levels of W(5M:Gm 1 10051 TK annual meetins. 

books.-. Write-offs here accounted M*!- ^ a l T ^£„ sai ^__i,nnH^Kp e -ramfe 

for £2 An^ u’hile a further £600,000 v 1 v it a. pansion of the merchandise range 

was written off certain assets. OUtlOOt DOt was plann^ wi^i the oi^nmg of 

Thus, the trading loss for 19T0-71 v • sports departments in some of 


outlook “not 
unhopeful” 


HILL SAMUEL 
SECURITY TRUST 

HlB Samuel Security 


was ground ft.lm. 

. Ml*, J.- -A. j Lawson, Hamiyn’a 
hnamual controller, said yester- 
day he believed the company was m 

pointing the way to reasonable Western Dooars Tea Holdings, 
growth," . And he felt that there tells members that the outlook new 
would; be „a; H veiy significant for the 1971 season appears “not this year. 



Cruise the Mediterranean in ■ 
luxury chartered yacht for the 
holiday of a lifetime. 

From IS to 500 tom. many 
stabilised and air conditioned: 
motor or sail. 

Go where and whan you please: 
tons Itcdc more than de luxe hotel 

holidays- 

Experienced crew Includes chef, 
steward ete. 

ExeelltM award for executive 
achievements use it for conferences. 
For colour brochure write to: 

CAMPER & NICHOLSONS 

GOSPORT- HANTS -TEL: 82391 

TELEX 86l2l (EST 17821 
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BSA unions plan 
talks in Birmingham 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

YORK, Oct. 14. 


URGENT moves were made by 
union officials here to-day on the 
redundancy crisis at BSA where 
3,000 workers from the com- 
pany's Small Heath, Birmingham 
factory are to lose their' jobs. At 
the same time more than 4,000 
workers walked out of the plant 
to attend a two-hour protest 
meeting over the dismissals. 

The national executive of the 
Confederation of Shipbuilding 
and Engineering Unions at its 
monthly meeting here responded 
to a plea from its local represen- 
tatives by deciding to call a 
meeting in Birmingham next 
week — probably on Wednesday 
— of national and local officials 
from the unions involved. 

It is expected that this will be 
followed by a top level con- 
ference with the company. 

In Birmingham, Mr. Norman 
Cartwright. an engineering 
union official, said the manage- 
ment had agreed not to issue 
dismissal notices until after 
such a meeting could he held. 


Support 


To-day’s mass meeting 
opposed the sackings and de- 
manded continuity of employ- 
ment This view was supported 


by Mr. George Evans, an official 
of the National Union of Vehicle 
Builders, who said the factory 
must be kept viable — with 
Government help if necessary- 
But any idea of a UCS style 
work-in was firmly squashed by 
Mr. Cartwright 

Austin-Morris 
men vote 
to stay out 

THE 120 engine assemblers at 
British Leyiand'5 Austin-Morris 
car plant at Birmingham whose 
fortnight-long strike over pay 
parity has led to production 
losses of 2.000 MGB sports cars 
and 2,700 1300-type saloons 

worth nearly £5m., yesterday 
decided to stay out for another 
week- The voting, however, 
was close. 

Altogether more than 2,000 are 
laid off. 1.200 at Birmingham. 
370 at the Swindon factory 
making body panels, 280 at the 
Abingdon sports car factory. 146 
on the trim lines at Oxford and 
84 at the Castle Bromwich plant 
supplying sub-frames. 


Lawyers criticise some 
provisions of IR Act 


LEADING industrial lawyers 
yesterday criticised parts of the 
Industrial Relations Act. 

One, Mr. Donald Baslam, legal 
adviser and solicitor to the 
National Coal Board, described 
the Act as a “very difficult, ex- 
perimental and dangerous piece 
of legislation.’* 

Discussing the workings of the 
Act at the Law Society’s annual 
conference at Folkestone, he said 
solicitors should not stop at 
advising on the law but should 
also understand the buman prob- 
lems involved in labour relations. 

The criteria in the Act cover- 
ing “unfair dismissals'* were 
most difficult and contentious, 
and created a good deal of 
opportunity for legalistic argu- 
ment. 

“LegaListic argument is going 
to be a disaster for industrial 
relations in this country," he 
assertei Nevertheless, the legal 
profession could offer a great 
deal in making the Act wnrk. 
There was no doubt that there 
were settlements that could be 
negotiated across the table which 
would never be achieved before 
an industrial tribunal. 

Mr. Owen Parsons, a solicitor 
who had acted for the trade 
unions, explained that the Act 
permitted a closed shop. But if 
an employee decided not to re- 


main in a union an employer 
might be forced to sack him. 

As it was unfair to discriminate 
against a man for exercising his 
basic right whether or not to 
belong to a union, employers 
would tend to be highly vulner- 
able in that type of case. It 
could well turn out that there 
would be a number of victimisa- 
tion claims. 

Plenty of work would be 
created for the tribunals and It 
would “ play havoc " with a wide 
range of well-established labour 
relations. 


Pay trouble 
hits Swan 
Hunter 
again 

By Our Own Correspondent 

SOUTH SHIELDS. OcL 14. 
MORE PAY trouble hag hit the 
Swan Hunter shipbuilding yards 
on the Tyne where more than 
1,600 men in the outfitting trades 
are dissatisfied with their present 
level of bonus earnings. 

This dissatisfaction has shown 
up in the past week with over- 
time bans by 500 electricians and 
450 woodworkers in support of 
better bonus rates. Both bans 
were lifted on Tuesday but to- 
day 670 fitters applied a similar 
restriction for the same reason. 

Swan Hunter was hoping to get 
the fitters also to lift their ban 
to allow talks to go ahead. But 
although a meeting took place 
to-day between management re- 
presentatives and shop stewards 
the ban remains in force. 

The bonus unrest among the 
outfitting trades springs from the 
fact that the consortium's 3.850 
boilermakers recently settled an 
improved bonus system and are 
enjoying higher bonus payments. 

This latest trouble is seen as 
another phase of the pay war 
between trades which has dogged 
Swan Hunter since the beginning 
of the year. It Is undermining 
the moves now being made by 
some local union leaders to try 
to establish a common pay policy 
to avoid such uosets in .the yards. 

Just two months ago Sir John 
Hunter, chairman of the^group. 
warned that Tynp shipbuilding 
would die unless it had a long, 
trmihlp-free run and all-round 
enthusiastic co-operation from its 
workers. 


Strike warning over 
bakers’ pay claim 


THE national executive of the 
Bakers’ Union warned yesterday 
that strike action might be taken 
unless there was an Improved 
pay offer. 

Speaking in Birmingham. Mr. 
Stan Gretton, general secretary, 
said they bad unanimously 
agreed to reject an employers’ 
offer of £2 a week more for men 
and £1.75 for women. The union 
is demanding 20 per cent for 
men and 25 per cent, for women 
--an increase of about £3 on the 
men's basic pay of £17.50, and 
£2.50. on the women's basic of 
£12.75. 

Amended 

Mr. Gretton said that, origin- 
ally, the union had asked for an 
all-round increase of £7.50 on the 
instructions of its annual con- 
ference. The employers bad 
refused to negotiate on this, and 


the executive had amended the 
claim to what was considered to 
be the minimum reasonable 
figure. 

The union would be pressing 
the amended claim at a meeting 
with employers on October 28, 
be said. 

Restraint 

u The membership nationally 
have left us in no doubt about 
their feeling,” said Mr. Gretton. 
“Unless the employers are pre- 
pared to make an improved offer, 
1 foresee that we would have 
great difficulty in restraining 
our- members from taking strike 
action-'* 

He added, Birmingham mem- 
bers were calling for week-end 
strikes which would mean no 
bread at week-ends. There had 
had also been a call for a 
national overtime ban. 


Television chiefs want to 
slow campaign for ITV -2 


SECOND LONDON 
OFFICE FOR 
DUTCH BANK 

The AJgemene Bank Nederland, 
of Amsterdam, is to open a second 
office in London on Monday to 
meet the needs of its expanding 
activities in the UJC 
The office will be in Holland 
Buildings, 120. Pall Mali, close to 
Trafalgar Square. The manager, 
Mr. P. G. van Oyen, said yesterday 
that, like the U.K. head office at 
13-14, Austin Friars, EC, it would 
offer a full range of general bank- 
ing facilities. The building will 
also house the Bank's computer 
centre. 


BY ARTHUR SAN DUES 

THE “ BIG FIVE ” television 
companies' campaign for a 
second commercial television 
channel is roiling a little too 
fast for comfort some of them 
now think. The public debate, 
now joined by broadcasting 
unions who have serious doubts 
about the possible form of ITV 2, 
has come earlier and is more 
heated than they had expected. 

The ITA is holding a one-day 
conference on the subject for 
people in the industry in order 
to gather views- After that it 
will submit its own ideas on the 
subject to Mr. Christopher 
Chataway. Another submission 
is coming from the TV com- 
panies themselves. 

All this was planned to take 
place with modest “lobbying" 
support and a quiet public 
relations campaign. Instead the 
idea of a second commercial 


Maritime states vote to 
protect Barrier Reef 

A MEASURE aimed at protecting Mr. Nixon said that in 2969 
the Great Barrier Reef from oO IMCO approved some amendments 
pollution has been approved to the international convention 
unanimously by the 1971 assembly for prevention of pollution of the 
of the Inter-Governmental Mari- sea by oiL They were designed 
time Consultative Organisation, as further steps towards ultimate 
meeting in London. prohibition of the discharge ol 

This was announced yesterday oil or oily mixture from ships, 
by Mr. Peter Nixon, Australian They allowed for the discharge 
Minister for Shipping and Trans- of waste oil, but at a very re- 
port, who is leading the Austra- stticted rate and at least 50 miles 
Uan delegation to the IMCO from land. But there remained 
assembly, a specialised UN agency a danger that oil could be dis- 
concerned with prevention of charged 50 miles from actual land 
pollution at sea and with mari- but still near the Barrier Reef. 

Mr. Nixon said the Australian 
Government had therefore pro- 
posed another amendment. For 
practical purposes, this pushed 
the north-east Australian coast- 
line out beyond the reef. The 
line started from the western side 
of Cape York Peninsula, ran 
through Torres Strait, into the 
Gulf of Papua, then came south 
outside the Barrier Reef, down 
to Sandy Cape, about 180 miles 
north of Brisbane. That amend- 
ment had been unanimously 
adopted. 


time safety. 


Short-time 
hits machine 
tools again 

Financial Tims Reporter 

MORE short-time working is to 
be introduced, in Britain s 
problem-hit machine tool indus- 
try. The latest company affected 
is EUiott-Burdett, part of the 
B. Elliott group, which is patting 
150 hourly-paid employees at 
Peterborough on a four-day week 
from Monday. 

A . cutback in orders for the 
borne market had made the move 
essential, the company stated 
yesterday. Every economic 
measure possible to avoid re- 
dundancies would be taken and 
there was “evry hope” that 
normal working could start again 
by the end of next month. 

Meanwhile. Newall Machine 
Tool, also at Peterborough 
announced yesterday that a five- 
day week would be resumed on 
Monday after three months of 
short-time operations. 

In the industry as a whole, the 
year so far has seen well over 
3,000 redundancies as well as 
considerable spate of short-time 
working. Orders for the industry 
have been running at a rate 
about 40 per cent below that of 
last year. 


NEW 

DEVELOPMENT 
BANK FOR 
ZAMBIA 

LUSAKA, Oct 14. 
ZAMBIA may have a new de- 
velopment bank next year if 
plans now under discussion come 
to fruition. 

Findeco, the semi-official body 
controlling Government shares 
in the financial sector, is ex 
pected to have a 51 per cent, 
stake in the new project 
An expected visit from Chase 
Manhattan President Rockefeller 
later this month may not be un- 
connected with the plans. _ An 
expert from the International 
Finance Corporation is expected 
to visit Zambia next week and is 
thought to be entrusted with the 
job of drafting proposals for the 
new venture. 


Pitney Bowes new 258 
div multi-copier 
takes only a comer of the space 
most other flatbeds need 


I 

I 

I 

I 

I 

I 


Our new desktop 258 takes on the work load of much 
bigger, floor standing models — yet takes up only a fraction 
of their floor space. (And floor space is what pushes up 
today’s office overheads.) 

You sec, our 258 keeps its cool and doesn't need lots of 
heat clearance room. And, since it doesn’t have to warm up, 
it starts to copy itrmcdiarcly. 

Push the button and you get sharp dry copies of 
even thing you put on top ofit — even 3-D objects — up to 
14 inches long. 

It picks up colours in sharp black and white . . . even 
reproduces book pages sharp and clear right into the spina. 

The cost ? We're well down the copier cost league (our 
‘all-in’ cover plan keeps a right grip on your copying casts, 
too). What’s more, you can ring for free back-up service 
in any area. 

Ring Harlow 26731 now or post the coupon for your 
□o-strings demonstration. 

fjji Pitney Bowes 

Office jobs made easier. 


S' 
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Pitncy-Bowes Ltd., 
Harlow, Eases. 
Harlow 26731 


Please contact me id fix up a H ™ H. Mi iiw wf 
bem your 258 m u lacoaier can save copying coaq 
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channel has already aroused 
widespread public interest. 

In his letter to The Times yes- 
terday, Mr. Tom Rhys, secretary 
of the Federation of Broadcast- 
ing Unions, was cool towards the 
ITA discussions, on a second 
commercial cbannel because 
there was “good reason” for 
thinking that a Government 
inquiry into broadcasting was 
about to be announced. 

It is clear, however, that most 
unions will be going to the ITA 
meeting even if their present 
intention is to alter the course 
of current commercial television 
thinking. 

Mr. John Morton, chairman of 
the federation, which, represents 
nine unions, said that although 
the federation had turned down 
the ITA invitation It was up to 
individual, unions to decide if 
they would. attend the. consults 
tion. 

Mr. Morton, general secretary 
of the Musicians Union, said his 
union would be present— but 
only to stress that no decision 
should be taken about a fourth 
channel until after a Government 
inquiry He said he expected 
other unions to be at the meeting 

Mr. Rhys said later that his 
own union, the Associate a of 
Broadcasting Staffs, would also 
attend the meeting. 


Call for end 
to D-notice 
system 

A CALL for the abolition of 
Section Two of the Official Secrets 
Act and the D-Notice system was 
made yesterday by the Society for 
Individual Freedom in a submis- 
sion to the Government-appointed 
Franks Committee which is re- 
viewing Section Two of the Act 
The society described this pro- 
vision oF the Act, which makes 
the unauthorised communication 
and receipt of any official infor- 
matio nan offence, as a " piece of 
meaningless bluff which could, 
and should, be challenged." 

The D-Notice system, under 
which the Government instructs 
editors and broadcasters what 
military information they may 
safely publish and wbat they 
should not publish, is a “com- 
plete farce" says the society. 

Contents of the notices were 
generally well-known throughout 
the journalistic and publishing 
world and were thus available 
to potentially hostile intelligence 
services or subversive elements. 

The society also calls for a 
relaxation in the degree of 
secrecy surrounding official finan- 
cial matters, the need for which 
it says, has been “ completely 
exaggerated.” 


Overtime ban 
by Liverpool 
dock railmen 

FIFTY British Rail shunting 
staff at the Canada Dock, Liver- 
pool, goods station have banned 
overtime and are working to 
rule because of a new roster. 

A British Rail spokesman said 
yesterday the unofficial action 
had delayed some traffic. The 
complaint he said would be dealt 
with through normal nego- 
tiations. 

The men's leaders claim that 
shipping has been delayed and 
export cargoes, including steel 
piles and piping,. affected. 

A union leader said: “ We 
asked British Rail to delay intro- 
ducing this new roster because 
there were objections . to it by 
the men and we wanted to take 
it to the sectional council meet- 
ing in ten weeks’ time. 

He added that the work to rule 
and the . overtime ban would 
delay Work and would cost 
thousands of pounds whereas the 
postponement of the roster would 
have only cost British Rail about 
£150 a week. 


INTERIM STATEMENTS 



Wigham-IUcliardson and 
Bevingtons united 

INSURANCE S SHIP BROKERS 

Interim Results for the six months ended 30th Jane. 

Wigh am- Richardson and Bevingtons Ltd. announces that 
Group profits, subject to audit for the six months ended 
30th June, 1071, were as follows : — 


Profits before taxation and minority Interests 

Wigham-Richardson and Bevingtons 

Walker, Young & Co 


Taxation — - 

Profits after taxation - 

Minorities — I .• 

Earnings attributable to ordinary share- 
holders 

Approximately 75% of Walker, Young & Co.’s profits are 
earned in the first half of the financial year and the overall 
rate of profit shown above will not therefore be maintained 
in the half year to 31st December. 1971. In the six months to 
30th June. 2970, Walker, Young & Co.’s profit before taxation 
and minority interests was £150.000. 

The Directors of Wigham-Richardson and Bevingtons have 
declared an interim Ordinary dividend of 11% (1970: 10%). 
This dividend will be paid on 8th December. 1971, to 
shareholders on the Register at the close of business oh 
5th November. 1971. 

It is the intention of the Directors to recommend a final 
dividend of not less than 22% (1970: 20%) making a total 
dividend for the year of not less than 33%. 


1971 

1970 

£*000 

£*000 

464 

365 

247 

. nil 

711 

365 

. 284 

150 

427 

215 

5 

4 

£422 

£211 


E. FOGARTY & CO. LTD. 

At a Board Meeting held today, Thursday the Fourteenth 
day of October 1971. the unaudited accounts of the Company 
for the six months ended 30th June, 1971 were considered. 

6 months ended 


Profit earned after all charges but before 

taxation 221*327 

Estimated taxation 

Profit earned after taxation 132,796 

Amount absorbed by interim dividend of 
5% authorised at this meeting to be 
paid to shareholders on the register 
at the close of business on 
1st November, 1971 payable 9th 
November, 1971 24,077 20,000 

In recent interim and final statements references have been 
made to the expansion programme which has been carried out- 
over the past few years and which has enabled the Company to 
increase the volume of its business. The higher profit for the 
six months to 30th June, 1971 reflects the benefit of increased 
volume. There is no reason to expect that the improvement 
will not be maintained and the total profit for the current year 
is likely to exceed the record profit achieved in 1968. 


30 Jane 

30 June 

1971 

1970 

£ 

£ 

221*327 

126,018 

S&531 

' 56,708 

132,796 

69.310 


Interim Statement 

Oza lid Company Limited announces that the unaudited 
Net Profit before Taxation of the Ozalid Group of Companies 
for the 6 months to 30th June 1971 amounted to £2^69,899 
(6 months to 30th June 1970 £2,063,999). After provisions 
for United Kingdom and overseas taxation the Net Profit 
after Tax amounted to £1,389,464, compared with £L204£i0 
for the 6 months to 30th June 1970. 

Group turnover for the half-year, exclusive of inter- 
company sales, amounted to £19,900,000, compared with 
£16.600.000 for the first half of 1970. Exports from the United 
including sales to overseas subsidiaries, were 
£2,660.000 compared with £2,410.000. 

. DLr ectors have declared an interim dividend of 
11%. less Income Tax, on the Ordinary Share Capita] of the 
Company in 1 respect of the year 1971. This dividend will be 
paid on 6th December 1971 to those on the' Register of Ordinary 
Shareholders on 8th November 197L 

The rate to be recommended as a final dividend for the 
year 1971 will be reviewed in the light of the results for the 
full year, which it Is anticipated, subject to any unforeseen 
circumstances, should be satisfactory. 


INTERIM STATEMENTS 



The Appleyard Group of 
Companies Limited 


P 




S>* months ended 

rear to 

Both Juris 

31 st Doc. 

1971 

1970 

1970 

£ 

£ 

£ 

19,204.000 

14283.000 

29.842.000 

512,034 

470.834 

780.358 

165.360 

137.780 

276.548 

346,674 

333.048 

503,810 

134.560 

150.450 

205289 

212.114 

1 82.598 

298.521 

6.040 

8.151 

13.608 

1 206.074 

174,447 

284215 

14.000 

14.000 

28280 

s) 59,854 

59.569 

173.744 


Distributors and Retail** of Cars. Commercial Vehicles. 
Agricultural Equipment and Fuel Oil. 

INTERIM STATEMENT 

Unaudited Statement of Results 


Turnover 

l excluding Inter-Company sales 
sad Purchase Tax} 

Trading Profit before Bank and 
Lean Interest 
Bank end Loan Interest 
Group Profit before Tax 
Corporation Tax (estimated) 

Group Profit after Tax 
Minority Interests 
Nat Profit attribntablo to the Group 
Preference Dividend (gross) 
lataria Ordinary Dividend ._ 

Dividend Warrants will be posted on 22nd November WJ a Ordinary 
Shareholders ea the Register at tbs dose of business on 29th October 7577. 

the Directors have declared an interim ordinary dividend of 6 per 
cent, less Income Tax. on account of the year ending 31st 
December 1971 . the same as last year. 

It will be observed from the accompanying statement that the 
Group Profit after all charges but before taxation for the six months 
ended 30th June 1971. based on the internal accounts of the 
Group, was a record at £346,674 compared with £333.048 for the 

corresponding period last year. 

This relatively modest improvement was achieved in a period in 
which national new car registrations increased by only 5 per cent 
compared with the same period last year. 

All the measures announced by the Chancellor and designed to 
increase consumer spending will have an effect in the second half 
of our financial year. The halving of Selective Employment Tax, 
the reduction in the Purchase Tax on cars and the abandoning of 
Hire Purchase controls were all very welcome moves which are 
currently producing very buoyant trading conditions. 

The internal accounts of the Group for July and August indicate 
an increase in profit of the order of 70% compared with the 
same two months last year. Although this initial reaction may 
not be sustained at this level to the year end. nevertheless your 
Directors confidently expect that last year's record profit will be 
handsomely exceeded. 

North Street Leeds LS7 1RD Ian App/eyard 

14th October 1971 Chairman 



Interim Report 


The Board announce that the results for the half year ended 
SOth June, 1971 , and based on unaudited figures prepared for 
management purposes are: . 

Half Year ended Year to 
30th June 31st Dec. 

1971 1970 1970 

4,432,911 4300.954 9.II8.7I3 
129,746 100.029 335.973 

51,900 45.013 125.429 

77,846 55.016 210,544 


Turnover 

Group Profit before Taxation 
Deduct: Corporation Tax 
Group Profit after Taxation 


STATEMENT BY THE CHAIRMAN, MR. R. A. PALFREYMAN 

The Board announce a trading profit of £129.746 for the 
half year ended 30th June, 1971, arid propose the payment of 
an interim dividend of 3%. Whilst trading during this period 
has remained difficult, there are encouraging signs that condi- 
tions in the industry generally are improving and the current 
order book is much healthier. 

Owing to the nature of the business, it Is not anticipated 
that this upturn will contribute to the profits for this year. The 
Board, however, does expect trading results to exceed those of 
1970. 

Included in these figures is an insignificant contribution 
from fluorspar sales which, at first sight, might appear to be 
disappointing. However, it would seem likely that the Group 
owns substantial fluorspar deposits, but the Board has not con- 
sidered it wise to rush into any permanent arrangement for 
the exploitation of this mineral and is considering carefully 
the kind of development which wUl .be in the long term interest 
of the shareholders. Negotiations are at the moment in pro- 
gress with a large international mining corporation and an 
announcement regarding the future will be made as soon as 
possible. At this stage, in the light of information available, 
the Board can say, with some degree of confidence, that 
fluorspar will contribute to profits of the Group In the future. 



Interim Statement 

In view of the excellent results and the Group's 
progress the Board feel it appropriate to commence 
the payment of Interim dividends and have declared a 
dividend of 1 0% (less tax). 

The consolidated unaudited results for the period and the 
comparative figures for 1 970 are as follows 

€ months to 6 months to . 
SOth June, 30th June, 
1971 - 1970 

£ £ 

Net profit after af! charges 
excluding taxation 309,600 

Less: 

Corporation tax for the period 1 0,000 
Gross amount of 10 per cent 
interim dividend 40,300 

Profit retained in the period 


259,300 


146.000 
89,500 
Nil 

- - - 76. 500 

above for the six months to 30th June. 
P rofrts °f Joseph Nadin Limited, the remain- 

28th J^nS H™ ted - acquired with effect from 

28th January, 1971 and of \JD* Insulating Company Limited 

nS ^ n d ad^»lrt 7 t° '^®. C 5 mparative fi0Ures 1970 lwB 

"Jo- tSttiSSSS ,h£ ' rcsul,a °< oith “ Nadin " 

2TJMJST “Yu" 96 ,or »>• si * momti period 

££ Hayeshaw Lld - material corporation 

tax charge is expected in the currant financial year. 

^tif a n r ^ 9 l^ nfid8nt 5? a final dividend of not 
sSted! 32i P CCnt w,n be achiBved as Previously . 

new sub s»d'aries with the 

JShn!?r Ury » buS,n88S has now bee" effected:- 
continue at a satisfactory level and the, 

the raSET 0 the results f ° r "">*"<**■ 

NORBURY INSULATION 

GROUP LIMITED 



F.P.A. CONSTRUCTION 
GROUP LIMITED 
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Pearl chief thought 
V&G profitable 
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his position, as managing director Company. ' '. Mr. B‘ WlieockTimmaeine J 'Vk J ^S? CE JAMBS, chairman manager of the Pearl' Assurance 

hut continues as chairman. ■ ' * • • torof K otSSE&SS^SS- of ™«aal investigating the Company and chairman of the 

* •" Mr.-. B. M. cm has been , pany, has been ejected to the S? lla P se °f the Vehicle and Industrial Life Offices Associa- 

•• Michael Nightingale has appointed deputy managing Board of HICK HARGREAVES Generai Insurance Company, said tion, said he felt some degree of 
appointed chairman of the, director of WADE ENGINEERING. AND COMPANY. yesterday he wanted -to make it uncertainty about the situation 

LOJNDONESIAN PLANTA- He was formerly with Morgaoite * clear that yesterday's decision of V & G before It collapsed. 

IS. He succeeds Mr. H- -V. Modmor. Mr. VL N. C Emnan has been n ©t to press a' Sunday limes but not to the degree of some of 

who has resigned because * * appointed to the Board of JOHN journalist to disclose his sources the members of the British 

*- T -’“ a K-n- « *■-»•«■ of inflation relating to an Insurance Association. 

article published in March was He always felt V&G used 


f? '0 

t 

.JSS.CflO 


470 A34 
137.7KG 
3320.53 
ISD-smt 
1K.G9.1 
<" iSl 
174.44/ 
14.IHH) 
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SbM “ Peyton : who 1 is undertaking merly managing director, Plessey f Vr 

,33? farther- Tesponsibihtiea in the Australia, to the post nf managing 

J ^PaW^S U WATTPa^ LA !S D of British director of the conipSny’s electrl- FINANCIAL TIMES REPORTER 

Tr^r ■Mr.- Leyland in addition to those as cal components division. 

>•;. Arthur E. Jones has relinquished' financial director of the Rover „ 

his position as managing director ‘ Company. Mr. B‘ WlieockTimmaem* WL JUSTH® JAMES, chairman manager of the Pearl' Assurance 

hut continues as chairman. -' * • • torof Krat3k&SSS£SS- of investigating the Company and chairman of the 

* ’ Mr.-.*. M. Gill has been pany, has been elected to the S? lla P se °f the Vehicle and Industrial Life Offices Associa- 

Mr. Michael Nightingale has appointed deputy managing Board Df HICK HARGREAVES Generai Insurance Company, said tion, said he felt some degree of 

been appointed chairman of the. director of WADE ENGINEERING. AND COMPANY. yesterday he wanted to make it uncertainty about the situation 

ANGLOJNDONESIAN PLANTA- H ® was formerly with Morgaoite * clear that yesterday's decision of V & G before It collapsed. 

; TIONS. He succeeds Mr. H- -V. Modmor. MtM.N. C Emnan has been n ©t to press a' Sunday Times but not to the degree of some of 

s t™t}* ' wh0 ha? resigned, because * * . ■ « appointed to the Board of JOHN journalist to disclose bis sources the members of the British 

. - p f his . commitments in -Ireland. Mr. W. Campbell, formerly ' life WALKER AND SONS. of information relating to an Insurance Association. 

, but remains on the. Board.. . _ ^anager, has been appointed an * article published in March was He always felt V&G used 

■sc to' „ twit* CoS^rfAL^iSifW^A&Tm 8 ^ S a °^ e7 has been pot an official ruling and was not every penny they received and 

,B6 « Mr -i J - ***** F, d H ; ANCTm^ANY 1 ^ 101 ^ ASSUR ' aRgSf 1 HEP ' tended to establish a precedent every Trick to advance their own 

Stewart are to join the Board of ANUJ. COMPANY. WORTH AND GRANDAGE, a onds. but all the time thev were 

BROWN SHIPLEY AND CO. on ■_ * ■ • member of the Associated Engin- No numase Sroina vriLn the law on om 

November L On the same date Sir. Mr. P. EL Simon has been eering group. purpose keeping within the law on one 

'so -r J. R. Bone and Mr. P. J. Thnrbin appointed an executive directorof . - He reminded the inquiry, now hand, and within a hnanciaJly 

will become managers, and Mr. JAMES NORTH AND SONS. Mr. ^ a of «.* inteniathm of in its ^ working day, that the solvent suitauon on the other, 
i.. H • D. AL Horae, Mr. At Hume .and Simon ia managing director of the DOMINION iNqnnAiSrF Tribunal decided yesterday, with- 

Mr - *- Langdon assistant Ramon lotting Co. which - was COMPANY and the BRITISH * ut creatla S any precedents, that Satisfactory 

■K'jz managers. V;-;-' . ; acquired by James North m 1964. MERCHANTS* INSUrWecoM- no Useful purpose would be iJdiDidUUty 

•^i’l ’ » _ w - w .* af • PANY,- both subsidiaries 0 f served by pressing Mr. John At the time he took an interest 

13 to Air. Anthony Tryon n*? teen Mr. Keith Vmer, a director of LANDEL INSURANCE HOLD- Barry, editor of the Sunday in the company's affairs there 

:s;5 VSl^lSSJ^S^SJSdSIS 1811 Fen * hurch Gn ?“P Brokers « d XNGS, the following appointments Times “Insight" team, which was no evidence of any major 

'Bjfa Arra SCt/TlioiH nv visa i u«a. irimi iiw PlT.lMIMWTtitmfflTgw ^ ave * wen m ade: Mr. W. G- wrote the article Watchdogs under-provision, but there was 

17 - t ^ noM * WnnAtmrn >, ac nnUHip Marrioit has been appointed a Which Did Not Bite, to disclose evidence that the business was 

■nil w Air. ^ woodbnni has director of the Dominion In- the source of any information more profitable compared, with 

Surance Company. Mr. -A. W. he may have received about the the rest of the market and pos- 

•S^gSSS. h !S the J Boa f d P** played by the Department sibly in 1965-88 he felt the com- 
be ^ Trade and Industry 5n the pany had got itself into a fairly 

be responsible *%**“£**» V & G affair. satisfactory financial situation, 

bon of the administration of Mr. Robert Eric Beard, general The Tribunal continues to-day. 



. ‘Mil Mr. Leonard A. Wood born has 

® r 1S ‘- r been appointed joint managing 
m ?$;•) o - '7*- director . of INTERNATIONAL 
- 1 STORES^ Mr. John L Smith, chief 

j accountant, has been made a 

f avidxnd cl director. 

VOflr cnoinq ;. 1 ie 

“ a Hr. -. .Denis Reid has been 
aolcmon- J : appointed managing director of 

1 for Ih.-. . 1. ^ CHARCON PIPES a member - of 

,i J ' "'anna 1 the. Charterhouse Industries 
. • o; gn mp. He joins Charcoo Pipes 

1 v>is l0f ■ next -Monday and will succeed Mr. 

Arthur. Betcsta. .who will remain 
vcd m i 1 on the -Board until he retires on 

bv onlv =' r ^ 11 ; January 3L Air. Reid was pre- 

’ “ r>ei ctm ' vionsly chairman of D. Anderson 
and Sons.' 

randd.-.c.nnodJ • . 

m the nnnK-M . Air. Grahame • Holland has 




tion. of the administration of 
Dominion and British Merchants. 

Air. £ B. Wilson will succeed 
Mr. Jenkinson as the group's fire 
underwriter from January i. 
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Architects 
School new 
chairman 


Labour pro-Market 
MPs ‘reassessing’ 



$10 Fort Charlotte 

New Providence 19 3.99 27,250 4.70 

320 Lighthouse 

Hope Town -22 • 7R9 27,250 . 9.40 

550 Columbus’ 

Santa Maria 28 19.97 7,250 23.45 

5100 Bahamas 

Coat of Anns 36 39.94 7,250 46.90 

Complete set price 7L89 . 84.45 

A nominal deposit only will secure your ordBr, which will be 
acknowledged forthwith by UK agents Metalimport 
(Overseas') Ltd. , 25 Bedford Bow, London, W .0.1. Please allow four 
to six; weeks for delivery from the date of your coupon completion. 


BY PHIUP RAWSTORNE 


ons 

d AurjL.-.t 

impolr^i it:-h 1)^ 
I5i.ll '-on may 
ncvcnhr. . V(Hl( 
:0'‘1 IV.-:,; u ill k. 


comptroller.^ 

Mr. IL 1, Pbdell has been 
appointed commercial director of 


n -k .. ' appvuuca Luuuu«uaj ourecior oi 
‘ h ,lfc • ALBERT MANN ^ENGINEERING 
" "uy- COMPANY, a member of the 
•"^vcu Wellman Engineering Corpora- 
n will te ■ tion.. 
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AjfctgS “nss. J2SS! Dr0DaBand 

PIG BREEDING COMPANY in INGS.- ship, to deal with awdemlc The Government s propaganda hearted consent of the people, 

succession to the late Mr. Stephen * matters including appoinhnSS ?5 enS, r J“ d * fa,led . t0 < :?D vin ce he said. And, calhng for a 

Horvath. Mr. Marie Horvath has Mr. F. T. Wooldridge, works conduct, salaries and organisation! P 1 ! electorate and with the General Election Mr. Shore 

become marketing:' director. director' .of British. Rolling Mills, ah representatives on the forum T^boiu- Party and the TUC now added: Mr. Heath will seek to 

- * has been appointed president of being elected by the appropriate overwhelmingly opposed to the avoid it. but nothing is more cer- 

Mr. Arthur Greenway, manager the STAF FOR DSHI RE IRON sections of the school entry terms, the whole situation tain than that, in this struggle, 

of the ROVER COMPANY’S AND STEEL INSTITUTE. .* A “judiciary” Is now to be set ha £ changed, said Mr. Shore. the people, not the Prime 
Secretarial Division since 1960, . . up to arbitrate on any problems Nothing could have shown Minister, will win." 

has been . appointed company The PLESSBY COMPANY has that may arise within the associa- 
secretary. He succeeds Mr. C. J. appointed Mr. Robert Hall, for- tlon.- 


vuouuiau MANY pro-AJarket Labour MPs more clearly than the eight to 

PROFESSOR Alvin Boyarsky, 48, were reappraising their position, one vote for entry at the Con- 
has been, appointed, rhairrnan of Mr* Peter Shore, former Labour servative conference, how 
the Architectural Association's Minister and a leading anti- dangerously out of touch Con- 
ir.S . School of Architecture. He was Marketeer, claimed last night. servative leaders were with the 
$0 educated at McGill and Cornell Mr. Heath and his Whips will tide of public opinion now sweep- 1 
Universities, and until recently do their arithmetic with ever- mg the country, 
was Professor of Architecture at increasing anxiety between now 
‘ _ the University of Illinois, Chicago, and October 28,” he said at 6 £h5im/>Li«!c 9 

Mr. Denis Reid Under their new chairman the Stepney. Labour’s pro-Marketeers ^ uaujcreas 

scho ol will contimie its traditional had to decide not only whether Mx. Heath had “ shamelessly 
Burton Rowe and Vmer has been t0 defy their party but wJle ther abandoned " his pre-election 


50 DOLLARS j 


I Issued by the Bahamas Monetary Authority. Obtainable in the UK 
i through. Metalimport (Overseas) Ltd., 25 Bedford Bow, London, 
W.C.I. 

I Please supply the following- gold coins of the Bahamas 1971 



20 DOLLARS 



......complete sets at £84.45 deposit per set I9.U0 

l $10 coins at £4.7Q deposit £0.50 

$20 coins at £9.40 deposit £1.00 

{ $50 coins at £23.45 deposit £2-50 

| $100 coins at £46.90 deposit £5.00 

I enclose cheque for as deposit 

□ I will pay the balance on receipt of notification that the coins 
have arrived in London and are ready for despatch to the 
Siddrsss "below 

□ I request you send these coins to my Bank, who will pay you' 
against delivery 

□ I request you send these coins C.O.D. for the balance payable 
by me 

Name of Bank 

Address 


10 DOLLARS 


Signature 


Chamber expects 50 RA1 ' Harrier 

« • , * for Japanese 

Russians at lunch Air show 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 
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ABOUT 50 Russiana are expected 
to 'attend next week’s “contact 
circle ” • lunch of ■ the - Russo- 
British Chamber of. Commerce- 
Most will, come from the Soviet 
Trade' Delegation offices in High- 
gate, London, and-- the others 
mainly from Soviet-owned com: 
panies based In the London area. 

The high number: attending— 
only slightly below that for the 
last lunch, held in July— is a firm 
indication, that , the Soviet trade 
representatives in this country, 
like their UJC. counterparts, want 
business to go on as usual in 
spite of- the recent diplomatic 
dispute. 

Sir Conrad Seward, chairman 
of the Chamber’s executive coun- 
cil, said last night: “We are quite 
confident that trade is going to 
continue." 

The last Chamber lunch was. 
addressed by Sir John Kfllick, 
newly-appointed British Ambassa- 


dor to -Moscow, who spoke about 
the likely effects on Anglo-Soviet 
trade of Britain: joining the 
Common Market. 

At next week’s meeting it is 
expected that the main speaker 
will be Mr. Victor Ivanov, head of 
the Soviet Trade Delegation. 

- A further [indication that busi- 
ness is going on as normal has 
come from the London Chamber 
of Commerce, which has embarked 
on planning a British mission to 
visit the Soviet Union early next 
year. It hopes to have talks on 
machinery and machine tools. 

The Confederation of British 
Industry said last night that a 
joint Anglo-Soviet working group 
on patents, was due to meet at 
the end of next month, under the 
auspices of the Industrial Co- 
operation Agreement of 1968. 
There had been no indication so 
far that this meeting would be 
cancelled. 


A ROYAL Air Force Harrier jet 
fighter is to take part in the 
flying displays at the Japanese 
International Air Show at 
Nagoya from October 39 to 
November 3. It will' be the first 
visit of the RAP's latest combat 
aircraft to the Far East. 

The decision to fly the vertical 
take-off aircraft to Japan was 
taken by the RAF when the 
manufacturer. Hawker Siddeley 
Aviation, had to withdraw its 
civil-registered two-seat Harrier 
planned for the show. The jet 
was damaged when it over-ran 
the runway on a recent test flight 
at Dunsfold, Surrey. 

The Harrier will he loaded at 
Wittering into an RAF Belfast 
transport for the outward 
journey on October 19. It will be 
reassembled and maintained by 
RAF ground crews also flown out 
from the UJC. 
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This Advertisement is issued in compliance with Hie require- 
ments of . the Council of The Stock Exchange, London. 

ALLNATT LONDON 
PROPERTIES LIMITED 

Issue of 

£3,000,000 Sty per cent First Mortgage Debenture 
Stock 1996/2001 
‘ at £100 per cent 

Application has been made to the Council of The Stock 
Exchange, London for permission to deal in and quotation for 
the above Stock. " 

In accordance with the requirements of the Council- of The 
Stock Exchange, London £300,000 of the Stock is available 
in the Market on the date of publication of tbis Advertisement. 

Particulars of the Stock will be available ih The Exchange 
Telegraph and Moodies Statistical Services and copies may be 
obtained during usual business hours on any weekday 
(Saturdays ^excepted) up to and including Friday,' 29th October, 
1971 from:— : . ... f 

Baring Brothers;* Co^ Limited, Cazenove & Co., 

8, Bishopsgale, or 12, Tokenhouse Yard, 

London, EC2N 4AE London, EC2R TAN 


FOOD PRICE MOVEMENTS 

OcL 14 Week ago Month ago 
£ per ton fperton £-perton- 

$ BACON 

Danish A.1T 380 400 300 

. British. AJt.. S5(W 370-3 S80-3 

Irish Special A 350 375 365 

Polish A.lt 340 S70 360 

Ulster A.1. — 350 370 360 

5 butter 

perewt perew't per cwt 

N.Z. packet 26.15-.35 26.15-35 25.15-^5 

. Australian packet 26.15 26.15 25.15 

Danish wlted packett 29.00- JO 29.00-20 28.00-.I5 

5 CHEESE . 

English Cheddar white ___ 

creamery selected -■ 22J25 2235 22J25 

— N.Z. finest rindleas 40-lb - - 

blocks — 20.05 20.05 1$^0 

•EGGS 

Home-prod. Standard ... 3.10-1.31 ' 1.30-1.70 1. 35-1. 75 

' Large ... L25-1.45 JJSO-130 1.70-2.00 


Oct. 14 

per lb - per lb per lb 

BEEF P P -p p p P 

Scotch killed sides 17.0— lfr.6 17.0—20.0 17.1-^20.0 

Eire forequarters 13-3 — 14^ 12.9— J4J8 12.5 — 13.8 

Argentine chilled rumps . 37.5 — 40.0 36.0—40.0 39.0 — W.O 

LAMB - - • 

English ...; 12.5—16.7 13LS— 16.7 15.0—175 

NJt 2 S— Ds 12.5 — 14.4 J05-ai5 12.7—14.6 

PORK (ill weights) ............ 10.0—16.0 10.0— 15R 10.0—15.0 

MUTTON 

English awes 6.0— 7.0 — 6.0— 7.0 

5 POULTRY : - • • 

Broiler . chickens toll .• 

- weights— Oven ready) 1 3.0— 14.0 13.0—14.0 13^ — 14.5 

. "Prices per 120 eggs on Tuesday. October 12. tEx quay. 
♦ Prices on .'October - 13. 5 London Provision Exchange prices. 


1.30-1.7D LS5-1.75 

1^0-UH) 1.70-2.00 

. Week ago Month ago 


per lb 


— 6.0— 7.0 


Statistics for 
day-to-day use 
by management 

Financial Times Reporter 

PROFIT FROM FACTS a boolrtet 
designed- to help management 
make more use of readily-avail- 1 
able statistics in day-to-day busi- 
ness decisions, is published to-day 
by the Government Statistical 
Service. 

Examples of how companies at 
present make use of official figures 
are given in the booklet which is 
aimed at concerns which do not 
have statisticians and economists 
on their payroll. 

A revised edition of the leaflet, 
Government Statistics for Indus- 
try, is also published, giving tele- 
phone numbers for information 
on ail areas of official- statistics of 
Interest to industry and commerce. 

Both publications are available 
free from the Central Statistical 
Office. Great George Street. 
London SW. 


35,000 gns. for 
‘Melody’ colt 

TATTERS ALL’S Houghton Year- 
ling Sales in the Park Paddocks, 
Newmarket, gathered momentum 
to-day. For example, in the 
morning session. Lord Harring- 
ton, acting on behalf of .Mr. 
David Robinson, bought a bay 
colt by Tudor Melody, out of La 
Marceillaise, a mare by Alycidon 
and the dam of seven winners, 
for 35,000 gns from a draft sub- 
mitted by Mr. C. L. Loyd’s 
Locklnge stud. J t 

Earlier, the British Bloodstock 
Agency paid 31.000 for a chestnut 
filly by CrepeUo. nut of Trip (o 
the Moon, a full sister to Great 
Wall. Also during the morning 
Anne. Duchess of Westminster 
EOt 43.300 gns for seven yearlings 
sent up from her Eaton stud, an 
average of nearly 6,200 gm, each. 
Immediately afterwards, of a con- 
signment of 14 submitted from 
Mr. William Hills' Serincote and 
Whitsbuiy studs. 12 were sold for 
S7400 gns, representing an aver- 
age of just over 7J250 gns each. 

Scarcely had the evening's 
session bejsuA, when Kerr and 
Co. paid 19.500 gns for a chestnut 
colt by Busted; and Jeremy Tree 
naid 31,000 gns for a colt by 
Cfeurlottown submitted by the 
Kilcalrn Stud In Ireland, which 
also got 13,500 gns for a colt by 
Petingo. 


National and 
Grindlays. 

Branches 
in Asia, Africa, 

Europe 
andthe 
Middle East. 

Associates- 

everywhere 


NATIONAL AND GRINDLAYS BANK LIMITED T® 

23 Fenchurch Street, London EC3M 3DD. Telephone: 01-626 0545 “3 

13 Sl James’s Square, London SW1Y 4LF. 7 Cork Street, London W1X 1PB. H 

Midlands Representative office: 

Newater House, 11 Newhall Street, Birmingham B3 3NY. Telephone: 021-236 4308 
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INDUSTRIAL & BUSINESS PROPERTY 


-■5 



TO LET 

Southwick Sussex 

Prestige Office Block 


Complete for occupation January 1972 
adjoining main shopping development 


7860 


approx. B \/ sqft. net. 

Central Heating & Private Car Park 
Enquiries 

M.L.0 LIMITED 

50 PALL MALL ' LONDON SW1 
TEL: 01-839.1822 



jfcSon 


INDUSTRIAL 


COVENTRY 


MODERN FACTORY & OFFICES 
Ideal for 

COMPUTER CENTRE or LABORATORY 
Total Floor Space 22.750 sq. ft. Rent £11.000 px 
Excellent Car Parking. Small Premium 

Long lease 3 Miles City Centre Vacant 


RUGBY 

19,000 sq. ft. 


WAREHOUSE 


To be erected 
on 

Existing Industrial Estate 


47ip per sq. ft. 


HALF MILE TO 
M.l. 


Fronfine ro A.45 at 
Dunchurch 

12 miles from Coventry 
MAGNIFICENT 
31.500 SQ. FT. 
WAREHOUSE 
.S0p per sq. ft 
TO BE LET 

IMMEDIATE POSSESSION 


Cartwright Holt & Sons 


Chartered Surveyors 
15 WARWICK ROW 
COVENTRY cvriEJ' ;^ 
Telephone 0203-26272/5 


Did you know that: 


Northampton* Northampton* Northampton* Northampton* 

is only 60 miles is right beside the is on the electric is already a large 
from London Ml motorway line from Euston established town 


Northampton* Northampton* Northampton* Northampton* 

offers factories offers sites for offers homes for offers much lower 
and factory sites offices your staff rents than London 


Northampton 
is expanding. 
Move to 
Northampton 
now. 


Northampton 

Development 

Corporation 


Write or phone: 

L Austin-Crowe BSc ARICS 
Chief Estates Officer 
Northampton Development Corporation 
2-3 Market Square 
Northampton NN1 2EN 



0604-30631 


FREEHOLD INVESTMENTS 
SECURED UPON 

OFFICES SHOPS and INDUSTRIAL • 
properties 

REQUIRED FOR RETAINING CLIENTS 





Ref- CW 



Chartered Surveyors 
149 LEADENHALL STREET LONDON EC3Y 4 PE 
Telephone No. 01 283 605S 


Showrooms andofji 
in a superb situation 
absolutely opposite 
Bristol’s main stati 


29,000 sq. ft. of ideal office accommodation 
and 7,500 sq. ft. of spacious showrooms are now 
available on lease in Bristol’s Temple Gate House. 
43,000 sq. ft. have already been reserved by 
companies taking advantage of these superbly 
situated offices, directly opposite Temple Meads 
station on Bristol's inner circuit road. 

There is a multi-storey car park for 400 cars, 
and a pedestrian flyover is planned linking the 
offices with the station opposite. 


Joint Letting Agents. 

LALQNDEBBOS ^Hillier Parker 

im v mi in 

May & Romlen 
77 Grosvenor Street, 
London W1A 2BT. 
Telephone 01-629-7666. 



64 Queens Road, 
Bristol BS8 1RH. 
Telephone 
0272-27731. 
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Factories & Warehouses 


For Sale/To Let 


CITY FRINGE, EC2 
1,725 SQ. FT. 

SelF contained office 
building. Main Services. 
Central Heating. 


KENTISH TOWN, NW5 
28,700 SQ. FT. 

Modern Factory or 
Warehouse Unit. 

Main Rd. frontage. 

BARKING, Essex 

40,000 SQ. FT. 
on 14 Acre 

Single Storey Factory 
or Depot. Offices. Yard. 
Sprinklers. C. Hearing. 


oi. ALuAffo, nens 
12,400 SQ. FT. 

Single Storey Factory 
and offices. Yard. 

Central Heating. 

RIHtft LANoLtY, HertS 
19,520 SQ. FT. 

Single Storey Factory. 
Loading. C Heating. 

| Henry Butcher&Co| 

Auctioneers, Surveyors 
and Valuers of Factories, 
Plant & Machinery 

59/62 High Holbom, 
London WCIV 6EG 

Tel: 01-405 8411 

CLERKENWELL, EC1 
2,500 SQ. FT. 

Modem ground floor 
offices and storage 
accommodation. Heating 

HARROW Rd. NW10 
13,000 SQ. FT. 

Ground floor Factory/ 
Laboratory with 
first floor offices. 

RAMSGATE, Kent 
24,000 SQ. FT. 

Modern Clothing Factory. 
Fully Staffed and 
equipped. Heating. 

BIRMINGHAM 

39,000 SQ. FT. 

Lofty Single Storey 
Warehouse. C. Heating. 
Main Rd. position. 

DALSTON, E8 

52,350 SQ. FT. 

impressive Factory 
Warehouse & Offices. 
Heating. Lifts. 




rrsfjr-y. 





HAYES 


For Sale Freehold -New Warehouse 

36,000 sq ft on 2 Acre Site 

Planning Consent for 30,000 sq ft extension 

PRICE - ~ £350,000 


Consideration 
given to sale 
of New 
Warehouse 
only 

Sole Agents 


■ -■'•£***** 


r’"- 


Estate House 
130 Jermyn Street 
London, SW1Y4UL 

01-930 1 070 > 


NEW WAREHOUSE 
30,200 sq. ft. 

SITE - 5 ACRES 
Planning consent for 

1 50,000 sq. ft. 

FOR SALE FREEHOLD 








Another project by 

London and Overseas (investments) Ltd 

DEACON HOUSE 
EYRE STREET 


SHEFFIELD 


NEW OFFICES 
Approx. 38,000 sq. ft 

TO BE LET 


4&HilIier Parker 

® 1Lr«i A. T> 1 


May & Bowden 


EAOON 
LOCKWOOD 
& RIDDLE 


JONES IANS 


77 Grosvenor Street 
London W1A 2BT 
Telephone 01-629 7666 


2 St James's Street 
• Sheffield SI 1XJ 
Telephone 0742.78055 


103 Mount Street 
London W1Y 6 AS 
Telephone 01-493 6040 


WELLINGBOROUGH 


DRUCE& COMPANY 


DOUCE HOUSE 
BAKER STREET 
LONDON V W 1. 
01-436 ,-4241 


AG.L.C. 

Expanding Town ; 

TO LET - NEW SINGLE^TOREY FACTORY 

2 acre site 

30,000 sq. ft. 
factory 


NO f.D.C. REQUIRED 


6,000 sq. ft 
offices 


Freehold Industrial Investment 
producing £20,000 per annum 


10 recently completed first dass 
Industrial Warehouse Units 
In a well established industrial location 
in the West Midlands 

Convenient for both Motorways and Birmingham 
offers in the region of £210,000 

Mainly Freehold investment 
portfolio producing £17,358 

Comprising Offices, Shops and Showrooms 
in and around Birmingham 
Offers in the region of £185,000 
will be seriously considered. 


UXBRIDGE 

NEW WAREHOUSE 
50,000 SQ. FT. 
A.40.300 yds 

TO LET 


DONALDSON 

VSGNS 


CHARTS MB SURVEYORS 

70 Jermyn SL, 

London, S.W.T. Tel. 01-930 T090 


GRIMLEY & SON 


CHARTERED SUBVFYORS 


39-40 TEMPLE STREET BIRMINGHAM 02 5DX 
Tt.DuM: Street. St James's, London S.W.1. ' 





52, 54 & 56 EAST STREET, HORSHAM 
VALUABLE FREEHOLD OFFICE. STORE AND SHOP PREMISES 

one 5B9« about UlOO «- ,«SW «paw 2^50 M. ft. 

Two Lock-Up soon __ „ 

Total Iron tin aboat 73 ft Daptli about 110 ft. 

To bv CMarwl S*J« by Auction u a Whole or In Thro. Lora 
(union previously sold} 

at Th. (own Kali. Honbam. 24th NoMtabcr. TV71 at S PJ"- 
Joior Auctiorawn: _ ■ 

Musts. Kins • ChMflmv 3 London Road. Hpr**’*' 1 *- Tela 
MKin, Prows. A Paroitis, Firmer House. Hlrlild Road. Klnastoo. S timer. 
Tel- 01-546 6061b 


EXISTING 

INDUSTRIAL SITE FOR SALE 


with 4.6 acres of oevolopment 
potential. Situated in a rural posi- 
tion 7 mllas from Eastbourne. 


Otters Invited over 
£40,000. 


Write Bex T.1473. Financial Times, 
10, Cannon Street, EC4P 4BT. 


r Houses ^ 
for employees 
from the 
London area 

21 YEARS REASONABLE^ 
LEASE RENTAL 

Apply to: Town Development Manager 
Coundl Offices, Swanspool, Wellingborough 
Telephone: Wellingborough 5741 


Available 
to any firm- - 
from the 
London 
area 


ACTION S 


TUV- 


V 


Fareham 

New .warehouse development 
To Let 

Adjacent to M.27 
. 2,734 sq. m. (29,430 sq. ft.) 

Joint agents 

L S. Van & Son 

Comrrtareiar Premises Department 

4 High Street Gosport P012 1 BZ Hampshire 070-17 83241/4 


Osborne King and Megran 

10-12 Cork Street London WT 01-734 7701 


MOUNT EPHRAIM TUNBRIDGE WELLS KBIT 

FREEHOLD SHE 1.5 ACRES 

Suitable office/residentlal development 
(subject to fanning consent) 

Including large house at present used as offices 

Apply - W. A. Boxall ARICS Estate Surveyor 
Department of the Environment . 
Ashdown House Hastings Sussex - 

Tel : Hastings 31344 Extn 6235 or €130 


* 
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a new centre. 


. ; - Glasgow is Britain's Northern commercial capital. It's 
a m ajor gateway to industrial Europe, its port is one of 
oiir finest And the International Airport is quite new. 
But“until now, Glasgow hasn't had a centre that befits 
. its importance and prestige. Now it has._ 

Anderston Cross - 

V . .A totally new urban commercial complex 
. Unique in Europe.178 / QQQsq. feet of light, airy offices. 
Seventy shops. To form one of Britain's largest 


pedestrian only shopping precincts. There's parking 
for thousands of cars. At ground level, in the heart 
of the development^ there's the city's major bus 
station. There's living accommodation fori, 500 • 


people-A restaurant A pub. An international class 
hotel.The city's major railway terminus is five • 


hotel.The city's major railway terminus is five ■ 
minutes stroll. The airport is twenty minutes by car. 
On Glasgow's massive new 6 lane ring road. ‘ - 

If you would like to more about 


An derston Cross cal! our Agents. 

Healey and Baker in London at 01-629 929Z 
Richard Ellis and-Son in London at 01-499 7151 
&nd Glasgow at 041-221 6196, and , Kenneth Ryden 
and Partners in Glasgow at 041-221 8591. 
Anderston Cross -Glasgow 
-built by Myton. 


aincIerston CROSS 
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ELD 


ICES 

i sa. ft. 


LEI 



SOHO 

LONDON W.1 


Gresham Street EC2 

36,000 sq. ft. To be Let 


in prime City location 

Banking Hail & Offices 


FREEHOLD 

PROPERTIES 


40 SHOPS TOGETHER 
WITH SHOWROOM, OFFICE 
INDUSTRIAL & RESIDENTIAL 
ACCOMMODATION 


54,500 ■* 
£150,383 


F dward F rdman 


RIPE FOR EARLY 
REDEVELOPMENT 



Total letting area 4x434 sq. ft. 
comprising 23,6^0 sq. ft. of 
offices on 2nd, 3rd, '-4-th,- stir & • 
6th floors. Shops and 
showrooms on the ground, 
part basement and zst floors. 

* FULL AIR 
CONDITIONING 

* HIGH SPEED LIFTS 

* NEAR PICCADILLY 
UNDERGROUND 
AND BPS ROUTES 

* BASEMENT CAR 
PARK FOR 2 1 CARS 

* TWO FLATS ON . 

THE 6th FLOOR 

Due for completion 


Offices in 
Mayfair 


TO BE LET AS ONE UNIT 
3-5 Burlington Gardens, Wi 


Jorjvll details apply to— 

THE LAND SECURITIES INVESTMENT 
TRUST LIMITED 

Devonshire House, Piccadilly, London, WiX fiBT 
Tele ph one: 01-493 4433 ■ • 


APRIL 1972 


Weatherall 
WG1S Green & Smith 

■ 22 Chancery Lane London WC 2 A 1 LT 

01-405 6944 


TO LET 

NEWLY MODERNISED OFFICE BUILDING 
LONDON BRIDGE 


The premises are within 2 minutes' walk of the main fine and Underground stations. 

and comprise about 

2610 Sq. Ft. 

of space on three .floors. Available immediately. 

L _• Rent required £10*750. pjk exclusive., 

Apply to Estate Manager. 

. LONDON TRANSPORT EXECUTIVE, 

T60 Chiltem Court, Baker Street, N.W.1. 01435 5544, Ext. 6 . 


SITE WITH GREAT POTENTIAL 

In the very centre of 

BOGNOR REGIS 

66 ft. frontage to High Street and a area of- 



ABOUT 1.6 ACRES 

with Outline Planning Permission for either 

RESIDENTIAL OR OFFICE DEVELOPMENT 

- - - - — _ -Aictwfl Wedaes^iv. 3-d HowmiM'r 
Details: Wyatt & Son, 59 East Street, Chichester (Tel 86581). 


Broadheath, 
Altrincham, Cheshire 

1st class single storey 
freehold industrial premises 
12,558 sq. ft. o n site of 3,351 sq. yds 


irvey i ’ r 


WANTED 

WAREHOUSE/DISTRIBUTION DEPOTS 

Sq. 20/40,000 Ft 

For Major Public Transport Company 
' Leicester/ market 'harboroy kettering 


...GRAYESEND/ST. MARY CRAY , 

• R3M er Pwcnate 
Full 4*Ulb to retained, aurvevari: 

~ LAMBOURNE * FOREMAN 
Chirtervdl 4urverot* 

-Hmm-StrML - koadon VMM old. Tetaehene No." D 1 -SSS 87X5. 


CAMBERWELL, S.E.5 

Modern Office. Indonrial and Ware, 
home Premises 3.000-15.000 w. ft. 

TO LET 


DONALD50N & SONS, 
■ 17.Dafaan Uh. E.O. 
Ref GBD 

Tel: 01-254 2201.' 


MILL HILL 


Middlesex 

Freehold land for development 

FOR SALE 

Area: '6.6 Acres (approx.) 

F ar tt ea t an from:— 

R* W. Coateaworth, FJU.CS^ Estate Surveyor, British 
^ Property Board, Sf Pancne Chambers, Euston 
‘ Road,' London,' N.W.1. {Quote Ref.- R/LS.) 



in excellent location 
for Motorway system 


Television House, Mount Street Manchester M2 SWT, 
Telephone 061 r 8 32- 3 647 . ' 


1,985 sq. yds. additional 
development land 


PALMERS GREEN, ■ 
LONDON, N.ll 
Self-contained ground floor 
office 

400 sq. ft. 

£6.000 for 93 year (ease 
or 

2 ! year lease— rent £600 p.a. 

. .{reviews at 7 Mi and 14«| years) 
Paitteoiars from; Tfte Surveyor. 

• Metroptdttan Water Beard, 

New River Head. Rauberv awhm. 

- — London. -EC1B 4 TP. - ••• 
T«. 01417 330B, Ext. 122, . . 


MID-SURREY— A.3 

Modern Manufacturing or Distribution Building 
15,000 sq. ft. plus large yard 

FOR SALE OR TO LET 


I DRIICE& COMPANY 


DRUCE HOUSE 

baker street 
LONDON, W.1. 
01-486 4241 









TO BE LET 

LEDA HOUSE 

STATION ROAD, CAMBRIDGE 


BOURNEMOUTH 

SHOPPING SITE 

Adjoining Multiples 
Frontage 48* 

Depth 140* 

AUCTION 
9th NOVEMBER 



GOADSBY o .HORDING 


37-43 St. Peter*, Rou. Baurnemontri. 

Tel. BoumwBOntlt 25491 <12 Until 


WATFORD 
TO LET 


INDUSTRIAL & 
WAREHOUSE UNITS 
IMPERIAL WAY — 5,000 sq. ft. 
COLONIAL WAY— MOO sq. ft. 
GREEN HILL 

CRESCENT — 12300 sq. ft 
GREATHAM 

ROAD — 28300 sq. ft 



1 1*7 The Parade. WMfonL 92-39711 


PRODUCTION 

SPACE 


Y^aeipSM* 0m 






LEDA, HOUSE, CAMBRIDGE 

Architects: Messrs. Brett & Pollen: Fitzroy Robinson & Partners 


AVAILABLE NOW 
20,000 Sq. Ft. 

of excellent factory build- 
ing; free now in central 
. Sussex. 

Good access and service 

facilities. 

Any proposals- considered. 
Write Box T.1466, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. 


NEWHAVEN 


ONE FLOOR: AREA 5750 sq.ft. AVAILABLE 

Car Parking for 71 cars: 2 Speed Lifts: Central Heating 
Further details from the Managing Agents: 

DOUGLAS L. JANUARY & PARTNERS 

7/8 Downing Street, Cambridge. Telephone: 63291 (20 lines) 


High Quality 

WAREHOUSE & OFFICES 
19,000 sq. ft plus land 
immediately opp. Docks 

COLUNGS. FRENEfl, SARGEANT&CQ. 

52 High Street, 

Newhaven. Sussex. TeL 4648 


PRIME MULTIPLE SHOP 
WATERLt 
Front* saw 
900 14 . U. 

Lons leal 


V 


Whiteheads 


154 LONDON ROAD. PORTSMOUTH 
Tel. 0705 61434 


Queen Square W.C.1 

(Near Southampton Row) 

Now ready for immediate occupation in 

A New Office Development 


3652 SQ. FT. 
TO BE LET 


Prestige 

Office 

Building 

5,918 sq.ft. | 
lobe let ?i 



S3SL ijiraUB 

insurance area L 'mS 

This self-contained office jj jUP JhIR. jp 

building Includes a fine ^ WF~~|^|irjL Rj* 

entrance and open ground floor ~ ~ ~~ 

suitable for serving the public and ~ h * ’ 

ideal for banking and insurance. The 
property has been renovated throughout to 

provide modem open plan office accommodation. Apply- sole agents 


PM 


(additional 1,075 sq ft will be available in March 1972) 
CAR PARKING ■ LIFTS ■ CENTRAL HEATING 
FITTED CARPETS & PARTITIONS 




Full details from the Sole Agents 
Ref.H.I.C 

103 MOUNT STREET 
LONDON WIY 6 AS 
Tel 01-493 6040 
Telex 23858 


ft : 

M 

15 

Mi 


ALLSOP & CO 


Chartered Surveyors 


In association with H. E. Foster & Cran field 

6 POULTRY, LONDON EG2R SET 
Telephone: 01-248 1451 


COMMERCIAL UNION BUILDING 
ST. HELENS, LONDON, E.G.3 

Prestige Air-conditioned 
OFFICE ACCOMMODATION 

Sixth Floor (South) 6,200 sq. ft. 

Fifth Floor (North) 6,200 sq. ft. 

TO BE LET 


E.C.3. OFFICES 


ALDGATE HIGH ST. 
SEETHING LANE 
TRINITY SQUARE 
BEYIS MARKS 


1,410 sq. ft. 
2,500 sq. ft. 
2,650 sq; ft. 
2,835 sq. ft. 


RICHARD 


64. CORNHILL. 
LONDON. EC3V 3PS 
Tel: 01-283 3090 


AI/OlArf 1 /^ >° NORTHUMBERLAND ALLEY 
IHCW Lw I ■ FENCHURCH STREET. E.C3. 

Br FORBES HHMi 

Perkins 01-4884421 


CHARTERED SURVEVOR5 
Offices alio Id Um 

Wot End of London. Scotland. Belgium. Prance. Australia and 
South Africa 


FOR SALE 

MANCHESTER 

Off Great Ancoats Street 

Extensively Modernised WAREHOUSE & OFFICE BUILDING 


TO LET 

NEWLY ERECTED OFFICE BLOCK 

AT VERY LOW RENTAL. 75p PER SQ.FT. 

NORTHALLERTON, YORKS 


59,000 5QUARE FEET 

Sor under*? lifts: parkins, 
k'ral ‘for Mall Order or similar undertaWosI 


l H. ROBINSON 


Chartered Surveyors. 

79. Hosier Street. MANCHESTER, M2 SLR 
Tel. 06 T -236 2261. 


15,500 sq. ft. Many attractive features, central heating 
double glazing, lift, car parking. 


FIRST ANNOUNCEMENT 

TO HOTELIERS. HOTELIERS, AND DEVELOPERS, 

RANKSBOROUGH HALL ESTATE, 
LANGHAM, OAKHAM, 

RUTLAND. . . .... 


Apply 

ORD, CARMELL & KRITZLER, 

27, Stamford Hill, London, N.16. 
01-800-8213/4/5. 


CROSS INCOME about £12,000 
CONSIDERABLE DEVELOPMENT POTENTIAL 

Total acreage about 25 acres 

3 Public Schools within short distaoee and Britain's largest 
new reservoir will be within few miles. 
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, Full details: 

BOLAND MATHER AND TOONE, 

Estate Agents, 

49 Baxter Gate, Loughborough, Lelcs. Telephone 2939 or 63494. 




Factories & Warehouses 

For Investment & Part Occupation 

For sale by auction. Thursday 25th November 1971 

At Winchester House. 100, Old Broad Street. London, E.C-2 


City of London Border 

1. 2, & 3 Dufferin Street, E.C.2 
31 Seward Street, E.C.1 
Clerkenwell 

1 & 2 Hardwick Street, E.C.1 
12 & 14 Amwell Street, E.C.1 

Islington 

74-79 White Lion Street & 
Bradley's Buildings, N.1 
Part currently producing 

£14,850 per ann. Early Reversion & Rent Reviews 

Remainder with Vacant Possession 

Freehold and Leasehold. For sale in 5 lots 
also being offered 

Main Road Site & Industrial Buildings. Southgate, N.1 4 
Covered Area 2,1 20 sq.ft Site 3,000 sq.ft Vacant Possession 

FGR arising from 115 & .117 Pentonville Road, N.1 
Valuable Reversion in 1976. Zoned Commerce 


Chartered Surveyors 
23, Moorgate, EC2R 6AX 
Tel: 01-638 8001 


Chamberlai 
& Willows 


A development by FRINCON HOLDINGS LTD. 

THE ANGLIA TRADING ESTATE 

COLCHESTER 

Three Superb New 
FACTORY/WAREHOUSE UNITS 

42,000—14,500—21,900 sq. ft. approx. 

Available next month ! ~ 50 -minutes from Liverpool Street 

For full details and plans apply Joint sole agents:— 


RAKI 

A PARTNERS 


7#r 


121 MOUNT ST 
LONDON W.l 
01-629 8501 


FERN WRI6HT & CO 
146 HIGH STREET 
COLCHESTER 

Tel. 0206 73171 


Thameside Industrial Estate 


London Borough of Newham 
13 Units Let 

Remaining Factories & Warehouses 

Unit 3A 5,600 sq.ft. £5,000 p.a. excl. 

Unit 5 50,380 sq. ft. £22,750 p.a. excl 

Unit 8 15,150 sq.ft. £7,500 p.a. excl 

Unit 11/12 36,800 sq.ft. £17,000 p.a excl 

Headroom 20 feet - Now Available 

Chartered Surveyors ^ 

23, Moorgate, London, EC2R 6 AX 1 .flQmlU 

Tel : 01 -638 8001 


CONRAD RITBLAT 


* COM WINY 


OLD RENT KD.. SJE.15 
3 Acre, industrial zoned site' 
ripe for development 
FREEHOLD FOR SALE 
WOKINGHAM, BERKS. 

15,000 sq, ft. S/S Factory on 1 acre site 
Just off A329. Close Mi Zoned residential 
FREEHOLD FOR SALE 
KINGS LAND ROAD, E.& 

Prestige factory 45,000 sq. ft. 

FREEHOLD FOR SALE 




-it r ; 


GRMJ 


RAINH 


M Acres o 

^dustric 




Kv. 



EMSWORTH, HANTS. ' 

26,000 sq. ft Factory on 1 acre site 
gosemaiii A27 on established Induatri# 

FREEHOLD FOR SALE 
ANDOVER, HANTS. 

7^00 sq. ft. S/S Factory 

Main road frontage. Forecourt park. 
■Rear yard. . . 

FREEHOLD FOR SALE 


Sm s| 




V ' 

if- , 


MILNER HOUSE LONDON S 



hr> 


WlWl 6AA.TEL 01-935 4499 


PRIME OFFICE SITE 
- Close to Gatwick Airport 

30-50,000 

Sq. FL 

Tenant required to support 0DP. Principals 

or Agents with named clients apply to Box 
T.1475, Financial Times, 10 Cannon Street 
EC4P 4BY- ^ 


FELTHAM 


7,500 Sq.FL._ 

MODERN FACTORY 

IMMEDIATE POSSESION 


rs T ° Lf_ 

V? Lou < 

■"“•ooo ;* 


Heathrow JHousa, Battl 
Cranfofrd, Middx. 0*7S9 
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A MAJOR DEVELOPMENT— FINAL PHASE 




Ib' the heart of 



Completed to a high standard witii passenger lifts, central heating and an 
impressive entraiice Foyer featuring ceramic and terrazzo finishes 


41000 sq ft, OFFICES NOW AVAILABLE 


SITUATED ON3 <pONSE(XJTlVE FLOORS IN THE NORTH TOWER 
FINE PETROL STATION & MOTORISTS’ SUPERMARKET 
: adjoining 

■ ; MULTI-STOREY CAR PARK FOR 735 VEHICLES. 

Own Reservations 

... . . Available on lease for immediate occupation. 

Further details:— 



OH 


32/34 London Road, 
SOUTHAMPTON. Tel: 25155 


ESTATSlfRE IIP. 

4 The Drive, Hove., 
Sussex. Tel: OBR3 70168 


SUBSTANTIAL INVESTMENTS REQUIRED 

To Absorb liquid Funds of 

MANY MILLION 
POUNDS 

. which Clients have available. 

Preference for London Offices. 


Details to: John 'Cullis 


Fuller Horsey 
Sons & Cassell 




10 Lloyds Avenue 
London EC3N 3BJ 
01-7090101 






Industrial Accommodation 
To let in the Midlands 


STATE 

l 

UNITS 

. approx. 

Liverpool Strt 

sit.- 


•• Bllston 25p per sq.ft. 

Stag Industrial Estate . 

Units up to 47000 sq.ft. 

. - Near M5-M6 Motorway 
No LDlCL’s required 
Modem single storey buildings t 


Smethwick 39p per sq.ft. - • 
Middlemore Industrial Estate 
Units up to 21/>OO.sq.fL 
'femile M5-M6 Motorway ' 

3 brand new units remaining 



Smethwick 

Cornwall Road Industrial Estate 
3,000 sq.ft, units 
Close M5-M6 intersection' 
Excellent parking and loading 
3 units remaining 


GRIMLEY & SON 

39-40 TEMPLE STREET BIRMINGHAM B2 5DX 
11, Ouke Street. St. James's. London S.W.1. 


CHARTERED SURVEYORS 



W8IGHI & a . 
HIGH STR2 
CHESTER 

206 -.-.it 71 


state 


louses 

3 Cl 

),a. 

i.d. rv:! 





11 Acres of Freehold 

Industrial Land For Sale 


WG1S 


Weatherall 
Green & Smith 

22 Chancery Lane London WC2A 1L7 

01-405 6944 
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Offices in all ureas 


c** 

If! 


FENCHURCH STREET, E.C-3. 
865 sq. ft. 

Sixth fiber suite iB modem tower 
a block close to . Lloyd*. AN usual 
3 amenities. Attractive entrance. 
. $ LEASE snbrox. # von. - - 

_g RtNT «.SM pj. n, 

BISHOPS GATE, E-Ci (dose) 

1,410 cq. ft. 

Sc It- contained otter mrikHBB.' New 
decoration. Fully corseted. . 
ImifwliMt pwseffiloft. 

CITY BORDERS, E.C2. 

2,000 sq. ft 

Moderated omees. New decor*, 
[ion, Central heating New cirMU. 
RENT £6.000 p.h. ex. 


In 



PADDINGTON, YfX 
2.440 sq. ft 

Modern office unit In clear I 
Lift. Central Heating. 

RENT £0.600 e.a. .ex. 

MAYFAIR. W.l. 

6,470 sq. ft 

Mcariwartcn office budding 
aueerb condition throughout. 

RENT £3S.?S© at*- ex- 

MILBANK TOWER, S.W.1. 

■ 8,105 sq- ft 

' Luxurious air conditioned floor, 
ffineramie views. Car parking. 

Chartered Surveyors . 

18/25 Eldon SC.EC2M 7QE 
Tel: 01-638 8001. 


WEMBLEY. 

2^00 sq.ft. 

SeH-eontalned wing of modern 
office building close to Wembley Hill 
Station. Good natural light. 

WEMBLEY. 

4.000 sq. ft 

Seft-conulnad section of 15th floor 
in tower block. All amenities. 

SLOUGH. 

6.000 sq.ft 

Sett -contained brat and second Aeon. 

Ground floor reception In new build- 
ing. 

RENT £9.000 p-a. ex. 

Chamberlain 
& Willows 


TO LET 

SLOUGH 

Magnificent New Warehouse 
15,000 SQx FT. 

18 ft headroom 1 minute from M4.. 

_ Immediate occupation. 

IARNEIT BAKER | AVIATION PROPERTY 
CONSULTANTS o„ 


01-493 6128 


-759 0966 


4m»& ? 

af»»d 


cw H-- 


TO LET OR FOR SALE 

MODERN SINGLE STOREY FACTORIES 
AND WAREHOUSES WITH OFFICES 

ELEYS ESTATE 

NORTH CIRCULAR RD.. N.18 

■From 2.000 ID 780.000 SB. It. 

CHAD WELL HEATH 
ESSEX 

Z5.000-130.000 n. 

25 rt. to aaves 

Another 20.000 sq. ft. being 
built 

ENFIELD 

2O.00D-60.0fiO so ft 
Budi to MnantS requirement* 

RAYMOND & CO. 

Bfl Kimberley R1.. E-T7. 

Tel. SS7 Nil. 


British Bank of 
Commerce Limited 

have now made arrangements 
whereby they are able to consider 

FIXED TERM MORTGAGES cn 
flj which only - the interest is payable 

during the Ufa of the loan for • ' 
L-^ f irli'trtrr periods up -to 15 years and for 
lIMSjr lr^SS amounts of £50.000 and over. These 
mortgages can be granted against 
the security of office, shop and 
industrial property. 

Apply In writing to: 

British Bank of Commerce Ltd„ 
145 West Regent Street, 
Glasgow CJ2, 


A British Bank of Commerce service 



SHEFFIELD 

WEST BAR GREEN 

13,500 sq. ft. OFFICES 
in new development 

TO BE LET 


103 Mount Street 
London W1Y 6 AS 

01-493 6040 

. telex 23858 Ref P/RN 


JONES LAI! 

■■HI 




Chartered Surveyors 


Edmonton IM.18 

Modern ground 
floor warehouse 
13,150 sq ft To Let 


Chartered Surveyors 
23 Moorgate. EC2 BAX 
Tel: 01-638 8001 R 


Chamberlain 
i & Willows 


DECENTRALISED OFFICES 
URGENTLY REQUIRED FDR CLIENTS 

Approx . 15,000 SQ. FT. • 

On the fringe of London 1 

Details to the Retained Agents 


WALTERS & CO 


6 Half Moon Street, London, W1Y 7RA 


Tel: 01-499 4726 



MANCHESTER 

off John Dalton Street 
Prestige Office Block in best commercial are 
9.100 square feet of lettable floor space of three 
Completion — March 1972 

Apply: 


providing 1 
ee floors. 1 


Rackind Gibson & Co. 

COMME RCIAL PROPERTY CONSULTANTS 

PROVINCIAL MOUSE' * SBJZENNOSE STREET 
lal v T‘A*'2 MANCHESTER 2 -TELEPHONE C31 834 OC" 


To be let. Prestige Office Suite 

JERMYN STREET, S.W.1 
1475 sq. ft. 

Lift. Central Heating. Porterage 

Apply 

Estate House 
130 Jermyn Street 
London, SW1Y 4 UL 
01-930 1070 



‘MANCENTRAL ESTATE’ 

OFFICES— -WAR EH O USES TO LET 
20,000 — 50,000 SQ. FT. 

A Mile City Centre 

JOHN BATTERSBY&SON 

Chancery Chambers, 

S5 Brown Street. 

Manchester. M2 2JL 
1-832-8505 


31 


21,320 

SQUARE FEET 

(APPROXIMATELY) 

To be let as one unit 

Comprising ground floor shops and 
shop basements and six floors of office 
accommodation 

52-60 CANNON ST. 
LONDON EC4 

Due for completion January 1972 


A unique opportunity for a Company looking for 
office space near the centre of the City, only a few minutes walk 
from the Bank of England. The Stock Exchange, Lloyds, 
insurance Companies, etc. 

The many amenities connected with this 
fine building include- . 


Air Conditioning 

Basement Car Park 
for 6 cars 

Loading Bay at rear 
of building 


Fast lifts to all floors 

Good central location for 
Public Transport 



Apply tor full details to 

THE CITY OF LONDON REAL PROPERTY 
COMPANY LIMITED 

Vincula House, 29-31 Tower Place, London, EC3R SBP Telephone: 01-6233123 
A SUBSIDIARY OF THE LAND SECURITIES INVESTMENT TRUST LTD. 


CONRAD RITBLAT 


* COMPANY 


22 PRINCES GA TE, LOND ON. S.W.7 

^& eri0r l^^S^^^^is E ^ nb b SSieS 

LENDER 

Details from fRef. RAJ) 


MJLhER HOUSE LONDON 



W1M6AA.TH. 01-935 4499 


Redhill 

Surrey 
40,000 sq ft 
Office 


New town centre 
development 

Scheme includes 20,000 sq ft supermarket 
pre-let to national operator with 
supporting shopping and car parking. 

Development to commence immediately. 


LERUER&CO 


36 Bruton Street London W1X SAD 01-629 4261 
also in Dublin and Edinburgh and associated office in Malta 



CHARTERED 

7D, Jermyn Street. 
London SW1Y 6PE 
01-930-1090 


SURVEYORS 


SWISS CENTRE 


HAYWARDS HEATH (VICTORIA 44 BUNS.) 

£150 P .F.S. 47,000 F.S. OFFICES TO LET OR SELL 

Adjacent station in parkland setting. 

BRAYSHER CONTRACTS 0444 2530 



ENTIRE THIRD FLOOR 
TO LET 

Suitable for: — 

Exhibition — Conference Hall, 
Showroom or high class Club. 

HERRING DAW 
& MANNERS 

23 StJamesfe Square, London SWTY4JL 01-839 3486 
Offices at Gty of London Oovetaa Paris and Sycfewy 


MIDLANDS 

Aceeit to Motorways 

Site for Warehouse 
and 

Industrial Development 

10 ACRES 

Freehold— £75.000 
WIGGINS A RUSSELL, 

29 Regent Street, Rugby 
(Tel: 72851) 


_'T 
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JUST OFF 

NORTH CIRCULAR ROAD 

FREEHOLD FACTORY 

Sq. 130,000 Ft. 

MAINLY SINGLE STOREY 

SITE AREA 5 ACRES 


SUITABLE FOR CONVERSION TO WAREHOUSE 
Joint Agents 


Hampton & Sons 


Tel: 01-493-8722 E ArilmtM StrMt St. Jiroo'j London SW1A IRB .*lt» 2S34T I 


NATIONAL HOUSE 
12/18 MOORGATE, E.C.2. 

24,605 SQ. FT. 

OFFICE AND BANKING BUILDING, MODERNISED TO THE 
HIGHEST STANDARD, EXCELLENT GROUND FLOOR BANKING HALL 

TO LET AS A WHOLE OR WILL DIVIDE 


KEITH CARDALE 

GROVES & CO. 

43 North Audley St, London WIY 2AQ 
Tel: 01 -629 6604 


CUMBERNAULD 


CENTRAL 
BOURNEMOUTH 
WAREHOUSE PREMISES 
15,000 square feet 

FREEHOLD 

£35,000 

or would let 

5UITABLE FOR INVESTORS 
OR OCCUPIERS 


t Goa ds by H a r p i \ g 


37-13 s,. Peter s Road. Boar ua mnwi fa . 
Til. Bournemouth 3M91 HZ lines) 


RAPIDLY GROWING 
NEW TOWN 


ii 


FOR SALE OR LET 

MODERN SIN6LE STOREY FACTORY 
25,600 sq.ft. 

(will divide) 

CENTRAL HEATING, GOOD YARD 

CLOSE TO MAJOR TRUNK ROAD 

SPECIAL DEVELOPMENT AREA INCENTIVES 
AVAILABLE IN APPROPRIATE CASES 
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SOLE AGENTS 





CHARTERED SURVEYORS 

35 BUCKLERSBURY E.G.4 
01-248 0033 


J H. WOOD. FR.I.CS.. ' 
Cu-.r.Sjctc.yulr. 0«v« ! .cpmi>nt Ccipr.«;n 

Curr.yijrVxa‘j'..'l HouiO, 

CuniberiiJu.'d. Sccti.mrf 
tclcr.'hcne: Ciirr&e:ru:jld 21:55 


. ^'/^Cumbtrnauidr^/^N 


TRANSPORT DEPOT 

approximately I acre, purpose built. 3 miles Tilbury. 12,000 sq. ft. 
Warehouses let at £9.000 pjl Offices, stores, petrol and diesel 
installations. Fulty equipped workshops and tarmac area, all vacant. 
Price £112,000 freehold.— Write Box T.1479, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Holborn, E.C.4 


1 25,000 sq. ft. 

Modern air-conditioned building 
Tenant with O.D.P. required 


I ANTHONY UPTON & CO, 


13, STANHOPE GATE. PARK LANE. LONDON. W.l. 


499 8666 


BERKELEY SQUlR 


M 


ATTRACTIVE OFFICE 


1*10*1 


uilding 

to5years 
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The remainder of the former 

R.N. DEPOT, DITTON PRIORS 
SHROPSHIRE 

to be sold by auction in 10 lots comprising: 

Storage and Administrative Site. Station Yard for redevelopment. 
Residential Building Plot, Two Modem Semi-detached Houses, 
Three-Bedroom Bungalow, former Police Section House, the Com- 
mandants House, a Cottage for modernisation. Station Yard at 
Cleobury Mortimer for redevelopment. 

ON WEDNESDAY. 17th NOVEMBER. AT 3 p.m. 
at The Depot, Ditton Priors 
Sale particulars from the Auctioneers: 

McCartney, morris & barker 

LUDLOW. TeL 2251 


FOR INVESTMENT 


PROPERTY INVESTMENTS 

(with LOW or NO Reserves) 

FOR SALE BY AUCTION — 9th DECEMBER, 1971 

52/54 COLERIDGE ROAD A CROYSDALE WORKS, CROUCH HILL N.B. 
Shop & Upper Part with Wire home in rear producing not income of 
£2.500 p.a. FREEHOLD. 

224 BROADWAY, WEST HENDON, N.W.f. 

Shop A Upper Part producing about £400 p.a. profit renal. LEASEHOLD 
with approx. 9 yean unexpired. 

271 * 373 GREBt LANS, PALMERS GREEN. N.13. 

2 Shops S 2 Flan producing estimated profit rentals of £1,800 p.a. for about 
4 yean then £900 p.a. for furttar 5 years. LEASEHOLD with approx. 
10 year* A 4 yea-i unexpired rap. 

1 WESTGATE, HARLOW. 

Comer Shop produe ! ng profit rentals of £1,500 p.a. for 3 years & £2.000 
p.a. for further 5 years. LEASEHOLD with about 8 years unexpiredr 

25 STATION ROAD, ALDERSHOT, AND 20 CROUCH END HILL, N.8. 
Shop E Offices producing profit roneah of £250 p.a. A £31 S p-a. reap. 
LEASEHOLD with about 17 years & 5 yean unexpired rasp, to be sold 
WITHOUT RE5ERVE. 

F. W. GAPP & CO. 

54/M LOWER SLOANE STREET. 5.W.I. 01-730.9245 (14-lmir service). 


“INVESTMENTS 
FOR SALE” 

UXBRIDGE 

New Industrial Building 
Producing £5500 p.a. 

HOUNSLOW 

New Industrial Building 
Producing £5.800 p.a. 

BROMLEY S.E. 

New Warehouse Buildings 
Producing £13,875 pa. 
FULL PARTICULARS 
Paul Woodman and Co. Ltd. 
40 Park St, London, W.l. 
493-1701 — 493-2189 


INVESTING IN LAND? Pure Hair a l arm 
ana let me an experienced Apnc- 
arJduato. act as short-term tenant. 
£*eellrnt references. Write Box T.1471. 
Financial Times ID Cannon Street. 
EC4P 4 BY. 

BIRMINGHAM FREEHOLD. Recently , 
au>l> stock at famished Ban arodi<c ln P ' 
C3 JOD Pi. net £54.000 Harold I 
Tyler a Co.. 21. Benm-il Hill. B)r- I 
■rnipaam 2 021-643 0208. I 

BRliiuL 5hco investment ror sue. 1 

H. Oh SI. Hanhamv Lot to multiple 
spbKtumn at £750 pi. f n.l 

1076 end I BBS £7 SOO freehold. 

Hartnell. TaviO' & Cock The Man. 
ClitlOP Bristol 0272-39061 . - 
FREEHOLD_ro«!rsionjrv investment M'Ch 
itroct. Godaimina. secured on three 
snoe units. |n attractive multiple leeo- 

I, 0". Present grass income £1.595 
pci annum For full dtislll ,'pgly 
tonrao Ritblat A Co.. Milner House. 
LOhOpn VV1M BAA Tel 01-935 4435. 

LM.OOO AVAILABLE to Durchaw? modern 
.rrenald paraoe of shoos or single 
ur.its London Home Counties iD“, 
ri_-.ii n. . Retained Surjeror*— -Bamcft 
Baker A Co 495 61 2B. 
HAV&RF9RDWEST. Centre block, 2 mobs. 
9 fia:s I fiaticn. fully fumishM, in- 
come £2.500 capable of increase, free- 
aj? £:t,oua AodIt K "nineys. lu. 
Western Road. Romford, tucm 


LEASEBACK 

REQUIRED 

on Omni London Factor>' .'Warehouse 
by substantial private company. 
£100.000 required sbowtnc 9% return 
with 7. 14 A 21 year revisions— Write 
Bo* T.1474. Financial Times. 10 
Cannon Street. ECU* 4BY. 


SUPERB MODERN OFFICE BUILDING 

BAKER STREET 

(near) 

"situate in Tranquil Surroundings” 

sq. 7,500 ft. approx. 

Lift • CH. ■ Private Car Park 
Sale Agents 

KENNETH BROWN & CO. 
71, DUKE STREET, 
LONDON, W.l. 

01-629 7266 (20 lines) 


KKNNt: J M BROUN 4 


MORTGAGES 


9i% 

MORTGAGE 


£200.000 required by Property 
Company for recently completed 
office block. Fully let mainly to 
Government. Short- or medium- 
term considered with capital 
repayments deferred 5 or 7 
years- Principals only 

Write Box T.I480. Financial 
Times. 10. Cannon Street. 
EC4P 4BY 


Thornton Heath Sy. 

Modernised Factory/Warehouse s 

22,000 sq. ft. 

To Be Let 


Debenham Tewson & Chinnocks 

Chartered Surveyors 

Bancroft House Paternoster Square London EC4P 4ET 
Telephone 01 -236 1 520 


HUCKNALL, Notts. 

For Sale - 14*46 acres 

* industrial site approximately 4 miles from M.I 
A6T0 • Nottingham 16 miles • Derby 18 miles 
34 miles * Freehold £100,000 
Apply: 


• Access at 

• Leicester 



ERSiiKJ EDWARD RUSHTON SON & KENYON 


Dxshwood House, 69 Old Broad Street. London EC2M 1TD 
Tel: 01-588 4601 


WIMBLEDON COMMON 

Junction of Soathside Common and Westside Common 

FREEHOLD 

3 Shops with ancillary accommodation 

1, 2. & 3 CROOKED BILLET, S.W.19 

Vacant possession of Double Shop and all ancillary 
accommodation. Subject to Lease of Lock-up Shop No. 1- 
AUCTION SALE 24TH NOVEMBER, 1971. 
(unless sold previously) 

CROSS & PRIOR 


64 WIMBLEDON HILL ROAD, 

S.W.19. or 

01-946 1127 


2a SINGS ROAD, 
S.W.19. 
01-542 6284 


£60,000 REQUIRED 

to refinance old-established 
London hotel fully secured on 
£100,000 worth property- 

AII references available. 

Principals only please. Write in 
full confidence to Box T.I472, 
Financial Times, 10, Cannon 
Street. EC4P 4BY. 


SUBSTANTIAL 

ftmds available for mortgages on 
prime Real Estate. Please send 
foil particulars. AH replies win be 
handled In confidence. Write Box 
T4478. Financial Hxnea. 19. Cannon 
Street. EC4P 4BY. 


ATTENTION! 

FINANCE MORTGAGE AND 
INSURANCE COMPANIES 
Maximum results for minimum outlay. 
We will ortm and distribute to select 
areas explanatory leaflets covering 
your business transactions. 1.000 
leaflets complete £8.30. MCDERMOTT'S 
CITY BUSINESS SERVICES. 2. Camden 
Terrace. Bradford. Tories. 

Tel.: Bradford 31793 


SHOPS AND OFFICES 


OFFICES TO LET 

Finsbury Circus, LC2 
6.996 sq .ft. 

Might divide. Lift. C.H. 
Porterage and long lease. 
Bishops gate, E.G2 _ 

1.158 sq! ft. 

Close Liverpool St. Station. 
Winchester House 

London Wall. E.CJL 
450 sq. ft Prestige air-con- 
ditioned offices. Lift. Ceocral 
Heating and porterage. 
Chancery Lane, W.CJL 
1.050 sq. ft. modernised building. 
Lift and Central Heating. 

City R<L, E.C.I. 

2 .350 sq. ft. 

Opposite Companies House. 
Lift. Central Heating. 
Adelaide House, 

King William St« E.C.4. 
Suite 1 4750 sq. ft. 

Suite 2. 2J80 sq. ft 
Close to London Bridge 
Lift,. Central Heating and long 
lease. 


^ILISOF & 


6 Poultry ECZ 01-248-1457 


FACTORIES AND 
WAREHOUSES 


ACTON W10 

FACTORY/WAREHOUSE 
28,500 SQ FT TO LET 
KALMAR, THOMAS & ATKINS 

110, Caiman SU EC4N 6BP. 01-626 44 66 


HIGH WYCOMBE 27,500 SO. ft smgle- 
norey warehouse ulus 2 -50Q sa. ft 
offices. Car panting for 62 ears. Rent 
£18.000 PA. Donaldson & Sons. 17 
Dxlsion Lana. E.B. 01-254 2281. Ret. 


TO LET 

GT. T1TGHFIELD SIM 

NEAR OXFORD CIRCUS 

SHOP/SHOWROOMS AND 
UPPER PARTS/OFFICES 

2,000 sq. tftfl 

Apply." 

OR D, ' CAR M ELL ft KR1TZLER. 

27. Stamford Hill. London, N.U 
01^00-8213/4/5 


NEWPORT MON. 
FREEHOLD SHOP 

Commercial Street near to 
Woolworths 

frontage 15 . depth 68' . 

detailed particulars 
from 

NEWLAND HUNT & 
THOMAS PARRY 
Chartered Surveyors 
Portwall House Chepstow 
Tel; Chepstow 2817 


■MlTON STGEfET, is.fc.1 

(AdJ. Eiiston Station) 
ENTIRE MODERN OFFICE 
BUILDING 
SQUARE 5.500 FEET 
Private Car Park Fullv Fitted 
All Modern Amenities 
TO LET 

NORMAN HIRSHFIELD 
RYDE & BROWNE 
85 George St, Wil. • 

. 01-486 4601 


HENDON, N-W.4 

FIRST FLOOR SELF-CONTAINED 

OFFICES 

in n«w comprehensive redevelopment 
scheme 

SQUARE 5*250 FEET 
Gas -fired C.H- Clear apace. 

Car parking 

TO LET 

NORMAN HIRSHFIELD 
RYDE & BROWNE 

85 George St. W.l. 01-466 4601. 


GROUND RENTS AND FREEHOLDS 
PURCHASED. LONDON W.l AREA 

Highest prices paid. 

Please write to: 

The Chairman, 

L.H.1M) LTD- 

16 Hanover Square. London W.l. 


MAIN HIGH STREET Shop Investment to 
show nearly 10“i. Lei to substantial 
trader. £-.000 ea. with rent review (n 
1977. Frontage 2d ft. Price C21.000. 
JOHN BRAY & SONS. 11. Warrior 
square. _St. _ Leonardx-on-Sca. Tef. 
Hastings 312 3.4. 

BARKING ROAD, E.6. Two shea, upper 
parts let as restaurant. Fourtocn year 
F.R.I. lease £1.450 n.e. eve. R.R 7th 
year £14.000 freehold —Barnett Baker 
A Co. 493-6128. 


FACTORIES AND WAREHOUSES 


REDCHURCH STREET 
Bethnal Green 

Excellent double-fronted factory 
premises over 7,000 sq. ft. on 4 
floors. Sprinkler system. Lift 
Redecorated throughout. Rent 
£4,000 pa. exclusive. FR1 Lease. 
Keys with 

TRISTRAM A POWER 
10 Green Hill Parade, 
Barnet, Herts. 

(Tel: 01-449 4596) 


WANTED 


WANTED 

Blocks of Residential ground rents 
wanted. Leases under 90 rears ore- 
lorrod. Agents retained. Write 
Box T.taai. Financial Times, to. 
Cinnfln Sweet. EC4P 4BV, 


£100,000 CASH Immediately available for 
aurthase of Investment properties 
Shorn. oAces, residential properties and 
ground rents urgently reouintd — Wrftr 
pax T.1455. Financial Times. 10. 
Cannon Strom. EC4P 4BV 
ruNuS available for invostmenL Lease- 
tucks preferred. Gordon Hudsns Co. 
10. Wigmora SL, W.l. 01-637 afOJ. 


TO LET 

PRESTIGE FACTORY 

SQ. 30,000 FT. 

ON NEW TRADING ESTATE 

CROYDON 

aoplv owners: 

TALBOT CITY PROPERTIES LTD, 
108. Pack Lena. CroWon, CR9 1VH. 
Q1486 BS31. 


FDR SALE. Plastics factor/ in Cornwall 
w;th .and suinole for further develop- 
ment. Apply Taylor Son * Creber. 
High Cross. Truro. ITd. 4458.. 

OEvuN TlvERTON. Upon instructions 
from the Receiver w. F. Curtis. Esn. 
F.C.A.. valuable freehold oronerttes pre- 
viously maintained as a long established 
commercial and pnvxte repair garage 
and business. Possibility of a malar 
British franchise. LOT 1 Strategical fy 
posillonad Filling station on .holiday 
route with hall acre undeveloped land 
with detailed permission for repair 
garage, etc. High throughput potential. 
Free of tie. LOT 2 Modirti Commercial 
Garage In Industrial area, a.400 F.s. 
covered. 7.oog fj. uncovered, lot 3 
Blundell! Filling Station. Free of tie. 
<45,000 gallon throughout- LOT 4 
Repair Garages. Workshoos. Stores 
Offices In industrial area. 6.700 F.S 
covered. 7.000 F.S. uncovered, offtcr 
Mock. Suitable variety of uses. LOT 5 
Car Showrooms- 1.500 FJL plus 900 
F.S. stores. Vacant oossession Auctior 
9th November, unfess (old. D&taiis ana 
alans horn Dobbs Stags. Knowlman & 
Co.. 19. Bampton Street. Tiverton 
Devon. Tel. 2374- 


WESTBURY, WILTS. 

Conveniently situated between Bristol 
(28 mile*!. Salisbury [25 m>lesl and 
Southampton (47 miles!. 

MODERN FACTORY 
of 

43/f00 sq.ft. 

standing on site of about 

5 ACRES 

Heating and Sprinkler Systems 
Leasehold 

for 99 years from 1969. 
PRICE £1204M)0 
OSMOND, TRICKS 
AND SON 
Chartered Surveyors 
T and B Queen Souare. Bristol 
B51 4JG. 

Telephone (02721 293171. 


II! 


HIGH WYCOMBE 

PLANT TAAD FOR SALE 
6,908 sq. ft- approx. 
(World heps & Offices) 

- Site area: 1 J2. acres 
Sole Agents: 

SMITH ft COMPANY 
Tel. High Wycombe 35571. 


CHERTSEY, SURREY 

Factory for light industrial use witn 
ancillary offices, ete.. -available NOW 
on 20 year lease. 

Total area— J < 1 .860 so. IL 
plus ample car parking. 

Details from sole agents: 

THORNTONS 

Mariana House. Commercial Road. 
Woking, Surrey. 

Tel. No. Woking 6241114 lines. 


BAYSWATER, W.2 

Freehold Shop Investment 

Let to William HOI Ltd. Between 
Sahisburvs and Boots. Lease H years. 
RENT £2,750 pa. exd. 
KALMAR, THOMAS & ATKINS. 

110. Cannon Street. EC4 01-626 4466 


HATTON GARDEN, E.C1. 

■ TO LET 

Offices and audit, 
accommodation. 

6.790 U. ft. 

LANDER BEDELLS dr 
STUART EDWARDS, 

36 Lambs Conduit St.. WC1N ILL 
O1-40S 4081. 


CROYDON Close North Ena. New office 

development. S.C. 2.500 in. ft. To let 
including ample free private car park- 
ing. OT-637 2151. 

dTY Jp — 'IJOJ lfl . ft- entire ere office 
building completely renovated and re- 
doco rated throughout. £4.750 ga. No 
premium. 01-837 2131. 

iREEN ST.. MAYFAIR. 1.700 so ft. 
fullv carpeted .wife. Of executive ' ana 
board room. Lift. C'k. 'Only L5 60 per 
so. ft. without premium. Goldstein 
Leigh . 629 6ST3 “"i 

FLECT STREET. E-Cj, (dose to). Entire 
office building. Area 14.000 sa ft 
To be Let r-t Leas 3 lor Sale Com. 
pletefv redecorated Lrfi and Central 
Heating. Immediate pouesslan For 

fW K?n^ l | i rei^d^°EC 3 ^«u n = 

OI-BOB 4050 Ref C/;GP 

MOORGATE. EXL2. el lent office suites 

he let in good b>i|ld'ng with llrts 
dose Bank and Stock Exchange. Areas 
iso lo 850 ia. h. Rents from £4 to 
£4.50. per in ft. exclusive. 7-yaar 
■eases. No premium, immediate pos- 
session. For particulars and appoint- 
ments to view Appt- JONE5 LANG 


OVERSEAS PROPERTY 


SOUTH AFRICA 

THE LAND OF ECONOMIC OPPORTUNITY . 

South Africa has the richest natural resources in the world and an 
economic growth rate equal to chat of West Germany or Japan. 
You could share in this wealth by investing In rhe development of 
South Africa's fastest growing city. Large areas of land are • 
available for industrial, commercial and residential development plus 
areas set aside, for mineral, exploration and toarist/ relaxation, 
activities. Act now and obtain unequalled land rates. Interested 
parties contact 

Box B.6I54. Financial Times. 10. Cannon Street, EC4P 4BY 


WANTED 


MSTmmONAL ORGANISATION 

require a minimum o t 
6.000 pq. ft. 

low cast office iccomraadidan. within a 
-weniy-m inure radios of Central London 
Dtidlj to Retained Surveyor. 
PEfER G. HARRIS. 1 P.FA, 

9 DOWN STRUT, 

LONDON WIY 7DS. 

Tnli 01-499 5027. 


BUILDING LAND 
AND SITES 


AMSGAT E. Facing harbour, prominent 
Property for re-dn. Suitable Shops s, 

" orth * w " 


DECENTRAUZED 
SUITE OF OFFICE* 

A corner position opposite Under- 
ground Station. - S.W.19. 3 spacious 

light and airv moms and usual offices 
approx. 600 sa. ft. Suitable accoun- 
tants or similar. Rant £900 pa 
exclusive. Apglv: 

PITT & sen 

244 Merton Road. S.W.19. 

Tel: 01-543 1289 


BATTLE. Double framed High Street shop 
premises with living accommodation 
£**£ * n fi. ?. ar,0 L n “t £1 6-000 freehold 
Graham Walker & Co_ 26 High Street. 
Battle. TeL Battle 2237 


TO LET 
MANCHESTER 
KING STREET 

PRESTIGE GROUND FLOOR 
OFFICE PREMISES OR 
BANKING NALL 

Floor Area: 3400 Square Feel 
Also— if required. BASEMENT S'* AO 
can be made available. 

Apply: 



Modern prestige 
OFFICE BUILDING 

20.000 so- ft- Would dl«»- 
Ex tensive car- Barking. £2^0* Mr 

SO. ft. 20 minutes from EuCO*. 
MARTIN MATTHEWS & PARTNERS 
01-734 070B. 


HARLEY STREET W.l . — Prestige 
offices 2.500 so ft. Luxurious a* 
carpets etc No orem. 01-637 


Every Saturday 
and Wednesday 

in the Financial Times 

A selection of 
RESIDENTIAL PROPERTIES 


With a Saturday feature on various aspects of the property 
market by Joe Renntson 



Photograph by courtesy of Strutt & Parker 


LONDON HOUSES and FLATS 
COUNTRY and COASTAL PROPERTIES 
ESTATES and FARMS 
NEW DEVELOPMENTS 
OVERSEAS PROPERTIES 

Further details from 
J. M. Sheppard, 

Telephone: 01-248 B0Q0 Ext. 588 
Th* Financial Times. 

Bracken House, Cannon Street, EC4P ary 
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CONTRACTS AND TENDERS 


m 


federative republic of brazil 


NG msioent Hi 


% 


IN BRAZIL 


lrtered s„ rv 

Buckl esb 

ldon EcV 

248 OO 33 


FEDERAL GOVERNMENT — MINISTRY OF TRANSPORTATION 
. _ NATIONAL HIGHWAY DEPARTMENT 

INTERNATIONAL CA^L FOR, TENDERS FOR HIGHWAY CONSTRUCTION 
* .. NOTICE No. 79/71 

, ?ftg'-.5 A J10ff^ l Hi CHWA y MpartmEnt’. an autarchy of’ me MlnWr Transportation of the' Federative 

qSBu B nf <ll u ■* **** Preside nm Vinu Wo 522. in th? OrT*r Rla dejamlra. 

tB ? a<l> * - ani me -Hljh w»y Department* of t fut states ofRio Grand* do Sut? 
rif J*™*™. MIn»j Ger*ft and Onlrim Santo, mike PUblK to mfiow it mev concern, nil 

work? S* l £.i Bf . ¥**H -b e - h|W . according to the - Brazilian Legislation, tar ' highway construction 

SJ tTISSu , For B«*r. OMMh.iwiifw.e_ b open -to nation a I or foreign eoerractora.Uw>mn- 

SS^ntS^Srt) 0 ^ 10 * ' T,e,,1,,Cr " th..ln«era«lo ? .. , £SE for Rewmtrnrton- end 

Bje*IWwi Government -has applied' lor J ' lun'-from the 
Devatannent. presently under the flraT phase of studies, which w 
contracts result! no from this bidding. - - ■ ■ 

dll for tenders Is scheduled for December. 18711 

.BWrettpp. contractor* . owy 1 obtain the zoeert cation (or pnMualtfleatton 
we wfjtae ol bidding, as well is farther information, from tht following places: 
jp snzu: 

^^rtamento Nacionai de atraoas d* Rodosein ' 

Gruoo Executive de Conoorrflncia* . . 

Avon Ida Presidents Vargr at. SS 4-40. and ar , 

_ .Rip do Janeiro— Estado da'Guapaba re B rasil t. . 

h! Toralgn Cotitriosj - - -• _ ■ 

Brazilian Diplomatic Mission , 

AL .Thr dead-line for presenting all 3t»\ documents enumerated 
the 29th dav of ma month ol Nommher, 1971. 

The winners will sigh contracts wit IT 
The Notional HlghwayDeoartroant. for federal reader 
-The. State Highway Da w U iienf a .- for statu roads 

Departments. , ■ - ■' 

Rio de Janeiro. Brian. , - ■ 


Inti" national Bank for Reconstruction and 
l bo earmarked to partial payment of the 


WWW eor responding u 


In the above mentioned sr-ecWi cation will b* 


or far. tbe federal ones wbep delegated to the State 



LIST OF SECTIONS AND LOTS 


CUSEU RESEN DE . 
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Bom Jut D onocB 
Born Jul- HonocO 

lilt. 8R>1 01 lulls 


U. Pahnarea — Dlvm AUPE 
OhrlH AL/PE — Cud Ira 
Cuslra — Caruaru 
Caruaru— Dhrlsa PUPB 
□hr Isa PE/PB — Rhi Parblba 
Rla Parelba — -Cartiplna Grande 
Em. BR- 101 — Dtvrta AL'PE 
Dlvlu AL/PE — DJvlsa PE/PB 
□Ivlsa PEJPB — Cara pi na Grande 
Ceres— Cemas. Jacar* 

C. Jacare — R. Passa Trtt 
R. Paiu Tr*» — R. Lambarr 
R. Lambsri Porangato 
Guapd— C. 5ta. Barbara ■ 

C- St*. Barbara — Rio Turvo 

R. Turvo R. VenlSo 

GtWPd— -R. Verdlo 
H. VenUa (Km 0/— Km 34-5 
Km 54.5 — JCm SB 

Km 58.0 Rio Doer 

Rio Dace — Jataf 
Pleas — Ent. BR-2SO 
Ent. BR-230 — EHvtsa PI/PE 
Dlvba PI/PE — Morals 
Pico* — Morals 
Sa/poMra — QubcSfei 
OuBcab* — Morals 
ISalguelro — Morals 
Erechlm — Rio Urugtral 
R. Umsiiii . R - Jacutlnes 

SiBSsar&s**-** •••• 

R. Farias— (L jangada 
R. Jangada — l/TvitOrta' . 

R. J ecu tinge— R. Farias. 

R. Jangada— ft. tguaga 

Rio louaca • — ' . • 

Ent- BR-2B2— Iraf- ' ‘ 

Iraf — Fred. WMplMlm 

Fred. Weanhaleim— Palm. Mlssdes 

Palpi. Mlssfio — Sarand/ ... r ... 

Ent- BR- 2 B 2 — iral 

Iraf 

Iraf — Fred. Wcstnhalen 
Palm. Mlssfics — Soranoi 
Sfio Domingos- — Nova Venecia . 
Ent. BR-116 — Ent. BR-135 
Ettl. BR-135 — EnL RJ-15 
Ent BR-116 — -Vladuto E. F. A Velar 
Rio FagundCSf— Ent BR-135 
Rid Preto— C. Bangala 
Corn. • Procdoio — Congotnhac 
Sapiranga — Taauara 
5. SebsstlSo — C. das M codes 
C. do* Mcodes— Dlvlsa MG/SP - - - 
Ent. MG-174 — Gitaranesla 
Guar;»nnla-“C. Gambul 
C. Cambul — Ent BR-267 
Pocos de Cakfas— C lunguassu 
C Itaguasso — Machado 
Machado— Paraguassu 
C. Cathoclrlnba— C Onca 
C. Cambul — C. 5. Bartoksmeo 
R. Pardo— R. Machado 
Ent. BR-381 — R. Porno Alegre 
R. pouso Alegre— R. SIo Frandico 
R. s. Frandso- n. Perdlcfles 

R. Perdlcfles — Ent. BR-262- 

Psrdfles— V. i/RJL Francisco 

R. S. Francisco-— R. PeMIcfles 

R. Perdlcfles — Ent BR-262 
Cruz Alta — -Jallo Castilho 
Crista 1 1 na (Km 0) — Km 43 J 
Km 43 J— Km 87.2 
Km 57.2— Km 130J 
Km 130.2 — Km 175.4 
Km 175.4— Km Z20— Catallo 
Ent. BR-101— Ent SE-311 
Campo Grande — Bandelrairtes 


Laisa nee— Plrs pots 
5.' Paulo — Jundlal. 
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REPUBLIC OF HONDURAS 
- INVITATION -FOR INTERNATIONAL BIDS 
FOURTH POWER PROJECT 

ENEE, empress NJiettMial d* Energla. Elrfctrlca, Tnobcigalpa. 0.C- Honduras, 
announces that intern atlprul Bids will be received for the stuurtv and erection 
of 130 kV end 69 iv. Trurauntolon Lines rand 138/601344^1X8 kV Substatlon*. 
relevant to the Fourth -Power Prelect of Honduras 

Goods and 'services shell originate, from countries members of IBRD or 
frwn.SwtaorlaiHL.... -• . - . . 

Furthemon»k7partJctpatk)n. ta -tho bidding Is open xmhr to Aupnllera who 
can demonstrate; 

. Successful . corepletfon of at .least '3 .works of similar ■ woe and 
magnitude to the present one 

Financial position and tpgabllltlks with respect to petsonneL equipment 
and plant such as to undertake this contract. 

''.To this" purpose, the applicants for .Contract Documents should furnish: 

A "ifxr of similar works carried oat In the last live years, stating 
the amounts 'Involved, dale of eompMUon. place, owner*, and any 
other Information referring to the technical characteristic* and 
method of .execution. 

A MIL and detailed statement of the flnanclal capability at the end Of 
tire Hut flees! year. ' 

Separate' Bids ..are reauested far each of The following Sections^ 

A. POWER TRANSFORMERS AND LIGHTNING ARRESTERS 
Supply.. Transportation and Supervision to the Erection of: 

.-’No. S Power Transformefe Class 138 kV-25 MV A and 50 MVA '■• 

No. 4 Power* Transformers Class VB JcV-iZ 'MVA and 25 MVA 
No. 81 Ughung Anwar* Class 12/30160/120 kV. 

B. CIRCUIT. BREAKERS AND. CURRENT TRANSFORMERS. 

Supoiy. -Transportation and supervision to- the- Erection of: 

No. 61 Circuit Breakera. Class 1X8 KV to 138 KV. 

No. 182 Current Transformers Class 1X8 kV to 158 kV. 

C. PROTECTION RELAYS 

Sunplv. Transportation, .and Commissioning oh 
— Line Protection Relays,. 

- 1 —' Transformers Protection Relays 
— Load Shedding Relay*. 

_0. SUBSTATIONS 

Sun ply. Transportation- end Complete Erection of No. 9 new 
138/69/34.5/13-5 kV Substations, and extension of No. 4 existing ' 
.l3ai6gi34.sil3.B- kV Substation* excluding the supply of the equipment 
! Indicated in Secrion A. Z. C and Indkiding all other « moment and civil works. 

b TELECOMMUNICATION 

r Supply, Transportation and Supervision to Installation of power line 
) carrier, telaprotectlon and' telephonic equipment* for the 136 kV grid. 

.F. TRANSMISSION LINES 
i - Supply end complete Erection of. 

■ — 151 km of- 138 kV Transmission line*. 

"•—*56 km of 69 kV Transmission lines 

BIO 

Bids will ee accepted for each of the above Sections. Partial or Incomplete 
I Bids Will not be considered. The validity period of the oner* Shall be ef 126 daw 

•FUNDS 

Foreign currency requirement for the project will be financed by IBRD 
f Loan NA 692- HO and IDA- Credit No. 201 -HO. 

■8ID DOCUMENTS 

l Bid Document* wtfl be on sale worn October 30. 1971 for me Section 
!a and 5. aim irom November 17. 1971 for the Section C 0. E and F. 

The con or on* complete set of the Bid Documents for the Sections A. B. 

C. and £ is U5S 20. and lor the Sections D and F . is USS SO. or eau lv« lent 
currencies. 

The Tenders iheH be labmitted in three sets. 

Addieu UMtlutlcms. to the Offices of: 
iGNEE, E >n press Nae tonal de ELC-EJeetrocortsurt 

.£ nereis Eldclrica consulting Engineers 

VApirtado 99 <Hs cmabrera 8 

■Tegucigalpa. Honduras." . •••• ’ .' 20151 Milano. Italy 

JUD OPENING. 

Bids will be received antlh 

^-January. 20. 197? for the Sections A and 
— February 17- 1972- for «l* SK*'0ilS C, O. £- and F. 
and will be imbflcty ooeMd in' the office* of ENEE, Tegucigaina. D.C. Honduras. 

« 4.00 p.m. ■ -'■ 

.October. 1971/ 


PUBLIC NOTICES 


LANCASHIRE 

COUNTY 

COUNCIL 

BILLS 

3.000.000 Lancashir* County 
Council Bills maturing on Hth. 
Muary, 1972, were issued on 
3lh Ocrobar. 1971. at a discount 
rate of 4lk% P^. 
Appllcationi totalled 
£24,000 JJOO. 

These are the only bills 
outstanding. 


MONMOUTHSHIRE COUNTY COUNCIL 

issued an 13th Octotjor 1971 L500.000 
hill* maturing on 12th April 1972 at a 
difitcunt rate 4^t*% p.a These are the 
Wily b in* oalatatwlng. . 

NORWICH C ORPORA TION BILLS 

Norwich Corporatfrn Issued on IStlt 
October, .1971- £1.000.000 bills due I Zlls 
January. 1972. « an average rat* ftf 61s- 
eouitt of 4.6644 per cent. Per annum. 
ThM* .wn .ttwH nrtncipaiW to repute 
C900.000 bills repaid err the 13th October 
and are th* only Norwich Corporation 
Bills outstanding. 

_ A. J, BARNARD, 

City Treasurer NORWICH. 


COMPANY 

NOTICES 


AUSTIN REED GROUP LIMITED 

NOTICE IS HEREBY GIVEN that the 
REGISTER Of Members will be CLOSED 
and the registration of transfers of all 
classes of shares will be susoended from 
1st November 1971 to the 5th November 
1971 both dates Inclusive. 

By Order of the Board. 

G. J.-TOBB. 

. _ . _ : ' - . Secretary 

P.O. Box 2AJ. 

.103-113 Regent Str«*L 
. London. W1A 2AJ. 


• CLEAR H OOTERS .LIMITED 

NOTICE IS HEREBY GIVEN that the 
•Ordinary Share Transfer Book of This Com- 
pany will be closed from Wednesday 17th 
November to Wednesday 1st December, 
1971. both days Inclusive. 

By Order of the Board. 

G. F. FLETCHER 
Stcmary- 

Leicester Street. . 

Bedwortfi. 

Warwickshire. 


JAMES BEATTIE LIMITED 


_ NOTICE -IS HEREBY GIVEN lh*t the 
TRANSFER BOOKS relating to the 6<g% 
First Mortgage Debenture Stock 1979-81 
Of the Company will be CLOSED from 
the 24th to the 31st October. 1971. 

BY Order of the Board. 

J. G. DICKSON. 

Secretary. 

71-78. Victoria Street. 

Wolverhampton. 


LOCAL A UTHORI TY BILLS 

ssued 13th October. £2. 55m. Somer- 
set. £0.65 m. Dudley Corporation bills due 
12th April. 1972 at 4»n%. Elm. Dudley 
- rooratlon and £1m. Bristol Corporation 
. J dmj 12th January. 1972 at 4<«is% 
There are £3m. Bristol bill* outstanding, 
the Somerset and Dudley bills are tne 
total in Issue. 


MARKS AND SPENCER LIMITED 


NOTICE IS HEREBY GIVEN that the 
Directors have declared an Interim Divi- 
dend of 9'-% lies* lax at 38.75%i on 
the Ordinary shares Of the Company on 
account of the year ending 31st March 
1972, pavaM* on the f4th January 1972 
to members entered on the register on 
the 9th November 1971. Tbe latest time 
for lodgment of Transfers is 4.0 0 n.nv. 
on Tuesday 9th November 1971. 

Bv Order of the Board. 

J. H. M. SAMUEL. 

. . Joint Secretary. 

Michael House. 

Baker Street. 

London. W.l. 

12th October. 1971. 


SAVE AND PROSPER LINKED 
INVESTMENT TRUST LIMITED 

NOTICE OF BOARD MEETING 
NOTICE IS HEREBY GIVEN that a 
meeting of th* Board of Director* of Save 
and Prosoer Linked Investment Trust 
Limited will be held on Wednesday. 27th 
October. 1971 ai 11.30 a.m. for the 
purpose ol considering the distribution of 
a ■ im Interim Dividend on Income 
Shares. 

The REGISTER will or CLOSED at 
close of business on Friday, :9th October. 
"971 until Tuesday. 2nd November. 1971. 

Bv Order of tne Board. 

A. H. DOGGART. 

Secretary. 

4 Great St. Helens. 

London EC3P SEP. 


STODDARD HOLDINGS LIMITED 

NOTICE IS HEREBY Given that tne 
Preference Stock TRANSFER BOOKS Of 
the Company will be CLOSED tram 9th 
to IBlh November. 1971. both data* In- 
clusive. 

By Order of the Board. 

ROBERT J. hart. 

- . _ Secretary. 

Glen Patrick. 

Eldenriie. 

Renfrewshire. 

7th October. 1971. 


PERSONAL 


City of Birmingham 


1 Jfv _ 6 % .STOCK - 197*176 
jprrct is hereby given that tt» 
t* R EGISTER will 0 * CLOSED from 1 st 
■J^lrtt to 30W November both 8 »te» 
tne preparation ol interest 
’i« December. 1*71 

e. STEPHENSON 

\ Catmcit ’Sr nmt * °* “* • 

fljrmmpham. 


BLAST FURNACES. STOVES. 
Si ELL FURNACES. CHIMNEYS 
TATTER5ALL -A WATSON LTD. 
MIDDLESBROUGH • 

STAFF 200 MEN. 


STAMPS BOUGHT. Mixed lots from Bantu 
aed Offtea* constantly wanted.— 
phoenix. 8. Fenceuer Road. Dover 
TAX FREE INTEREST? A 10 per tent, 
share m a - potentially top-clast race- 
hot so can cost from 500 gn*. inclusive 
.of all -expenses for 1 war- Enquiries to 
Douglas Marks. •LamMurna, Vents. 


CLASSIFIED 

ADVERTISEMENT 

RATES 

■ Display Rate 
Per S.C J. 

£ 

AppoIntmeoCa 12.H 

Business Opportunities 15.00 

ladnotnal Pro mriy 23.00 

RcudcoUfll Property M.50 

Travel 15.80 

Saleroom 6.00 


AU outer caieftorWs on request to— 
Tbo OasBlfled Adrernsement 
Uanaecr. 

Flnaactfll Times, 

10, Cannon 5 creet, London, 

EIMP 4BV. 

Tel.: 01-248 BUM. 

Provincial Offices— 

Birmlnctiam : Mrs. C. Lambert. 
PI MM 0022. 

Manrheslrr : Ur. A. Unde. 

BfQ-834 93SL 



BUSINESSES FOR SALE 


FOR SALE 

SMALL CHAIN OF MOTOR 
ACCESSORIES SHOPS 

IN SOUTH LONDON & HOME COUNTIES 

Leasehold premises — Prime High Street Positions 
Write Box B.6113. Financial Times, 10, Cannon Street. EC4P 4BY 


VALUABLE KINDS ROAD BOUTIQUE 

; LEASEHOLD FOR SALE 

Highly successful Kings Road Boutique for sale. 14 years lease 
still to run.- 

Principals should write to:— ^ 

Box No. B.6108. Financial Times, 10, Cannon Street, EC4P 4BY 


FOR SALE 


Establiihed private company situated Bournemouth/ Pod • Area. Produc- 
tion. Prototype and Development Engine e rs DGI and ARB approved. 

Shares m be valued on a N*t Assets basis which Include a modem 
freehold factory, office*, etc. of approximately 20,000 square feet and 
substantial machine toab and equipment. Consideration £100.060 negotiable. 

Directors radring, would continue on a part time basis If required. 

Enquiries ip- writing to Messrs. Norris ft Company, Chamred ■ 

Accountants,- 2 'Church Street; Basingstoke. Hants. 


MAJORCA’S 


most perfectly positioned bar and restaurant is for sale in the 
centre of Plaza Gomilla Palma's “ West End.” Surrounded by 
night dubs and tourist attractions and immediately adjacent to 
Tiro's and Cafe' Monaco, the European Meeting Place. The 
“ in ” bar/ restaurant for both tourist and locals, bringing business 
all the' year.* Decor artistically original. Management and staff 
available. Ideal far sun loving Investor requiring comfortable 
returns on capital. Price reasonable by negotiation. Finance available 
for applicant with capital. Tel. 061-834 4138 or write Box B.6157. 
Financial Times, 10, Cannon Street, EC4P 4BY. 


OLD. ESTABLISHED 

bakers and confectioners business for rale. Valuable freehold and leasehold 
premises, bakery, plant, equipment etc. Annual sales approx. 180,000 with 
substantial net profits. For sale as going concent, price £45.600. 

Details from Sola Agents: 

Dudley Cllflop ft Son. 

30/32 Queen Street. Maidenhead. ' 

Phone 28201. 


Assets and Potential 

Freehold engineering works, 6,000- sq. *l on m»in road sontb-west of London 
with 5-i on crane and modern machine lools- additional H acres of land 
adjoining with fall planning consent; exclusive proprietary mannfactnres hot 
no recent profit record; sale on buds of valuation or property Oiard ware; 
staff retainable. Raphes to Indicate to auditors avallahUiiy at £ 100.000 cash. 
Write Box B.6158. Financial Times. 10- Cannon Street, EC4P 4BY. 


SHEET METAL FACTORY 

30,000 Square Feet— S.E. Area 
Fully equipped for a wide variety of 
work Including high quality finish and 
enamelling. Rented premises on good 
lease for sale- Including. If required. 

stag and sub- contract work. 
Write Box B.E107. Financial Times. 

10. Cannon Street. EC4P 4BY 


TAX LOSSES 
TRAVEL COMPANY - 
Tour operations with over £20.000 
tax losses— now making break- 
through. 

Due to untimely death of Managing 
Director. otfers invited from 
Prlndoals only. 

Write Box B.611X Financial Times. 
10. Camion Street EC4P 4BY. 


A UNIQUE CHANCE 

to boy a marketing company with a 
proven sales record and scope for 
further expansion. TECHNICULTURE 
has now obtained fall patent r ignis 
on the slide-rule foodstuff calculator 
and is available for immediate pur- 
chase .bv an enterprising buver. write 
• Financial Times 


BOX 3.6175 

Cannon Street EC4P 4BY. 


10. 


free fully licensed freehold motor 
yacht end sodal club. Dry berthing. 
54 boats. Permanent slipway. Res- 
taurant. bars, car nark. living 
accommodation, £65.000 s.a.v. 

RAYMOND BEAUMONT. 

35 East Street. Brighton 25911. 


HOTELS FOR SALE 


WEST COUNTRY 


High class all- year- round Hotel. Prime seashore position In leading resort. 
Magnificent sea views. Ss Bed (20 wtth Private Bnthi. Fine Lounge. Spacious 
Dining Room. Cocktail and Public Bars. Garages. Lilt Extensive staff quarters 
LncL excellent Manager’s Flat Well furnished. T/O £120,000 p.a. Good proflu. 
Price £150.000- Freehold. Principals only. 

Write Box B.6106. Financial Times. 10. Cannon Street EC4P 4BY. 


COMPANY NOTICES 





BARLOW RAND GROUP 

NOTICE IS HEREBY GIVEN that the ordinary general meetinos of the 
undermentioned companies wfU be held in the conference hall, lower, ground 
floor. The Corner Horae. B3 Pox Street, Johanneaburo. at the Umn and on 
the dates stated. 

inclusive dates 
for closure of 
register of 
members 


Name or Company 
tEaeh Incorporated 

In the Reuublic of 
South Mricej 

□ate of Meeting 

■ Time 

Harmony Gold Mining 



Company Limited 

sth Novemoer. 
1071 . 

2.30 p.m. 

Wdgedacht Exploration 


Company Limited 

9tn November. 
1971. 

11.00 un. 

l-lkv j—. 

Tuesday. 


Mining Compaev Limif*d!9th November. 

11971. 

T2 noon 

• Transvu i Con»ol 'di i«fl 



Lana ana Exploration 
Company Limited 

25th November. 
I9ti. 

10.00 a.m. 


2 nd to Bth 

November. 1971. 

3rd to 9th 
November. 1971. 

3rd to 9th 
November. 1 971 . 

i9tn to 25th 
November. -1971 

■Holder* or snare warrant* to hearer who Wl*n to be reorasented it tma 

menrinp can qptaln the nweisary information rmrdlna the formant*** to be 

compiled with da application to this office or" Credit Lyonnais. 19 Boulevard 
ini ..*..dfia rai 

GENERAL NOTE 

A member entitled to atteno and role at a mealing may appoint one nr 

more ornuu tp attend a no vote on a poll and speak and act IP his stead. 

A proxy need not b* a member ot the company. 

By Order of the Boards. 

For and on behalf of 
CHARTER CONSOLIDATED LIMITED 
- London Secretaries to the abovementioned companies 
E- BURROWS. 

Office ef the London secretaries: 

40. Holbdrn Viaduct. EC1P 1AJ. 

15th -October. 1971. 


Successful long-established 
BROUP OF PBIVATE COMPANIES 
in South East Essex 
FDR SALE 
Consists at 

TRADE ELECTROPLATE R5 
P> national reome holding currant 
Approvals from Government Agencies 
and Industry- Also manufacturers el 
ynluus Patented special purpose 
machinery and sole suroileri of 
ancillary equipment and CDoaumao'e 
materials to customers tnrpuunout me 
world. Includes modern freeisld 
latnorr mg oibce premises; 12.500 
19. fL (Site 21.000 iq ft.). Price 
£250.000 for business including free- 
hold premises. Alternatively, vendor 
prepared to retain premises and grant 
lease. Please reolv to Box No. 
B.6174. Financial Tones. 10. Cannon 
5traeL Ecjp 4BY. 



Small light engineering Works com- 
prising Lathes. Waring, milling, drilling 
machines, etc. welding and fining shoes 
engaged wholly on sub-contract work. 
Freehold urn on Industrial rafale, with 
Space lor expansion. Enquiries to Sharpe. 
Addv ft Company. Td. (04S2i 36700. 


MAJORCA 

£15.000 P.a. Nett profit 
World renowned HAUTE COUTURE 
BOUTIQUE. Attractive Sales Shop. 

Salon. Workrooms. Offices. Cm icoib- 
Com patent staff will remain. Price 
£12.000. SAV (£12.000 approx, i 
KAYES ft KAYES (Overseui. SB Grev 
Irlart Road.. Beading. Tel- 582839 


TRAVEL AGENCY 

City Travel Agency for Sale. 
Would suit commercial com- 
pany seeking expansion. En- 
quiries in confidence. Write 
Box B.6166. Financial Times, 10, 
Cannon Street. EC4P 4 BY. 


PRELIMINARY ANNOUNCEMENT 

THE SOUTH WEST AFRICA COMPANY. LIMITED 
RESULTS FOR THE YEAR ENDED 3DTH JUNE. 1V71 
Dividend No. 54 

At tn* Annual General Meeting, to be held at 49 Moorgsre. London. 
E.C 2. on Thursday 18th November. 1971. at noon, the Directors will recom- 
mend tbe payment ot a final dividend for the year under rev i ew ot 7i«p per 
share, less Income tax at the appropriate rate. With the Interim dividend of 
7i:p oer share paid on 2Sfh May -1971 this makes a total of 15p per snare 
compared will a total of lOp per share last year. 

The residrs of the Group 10 r the year are shown below; 

»97t 1970 

Profit before taxation but after providing for depredation S 

of fixed assets ... 766.927 367.354 

Less Taxation .... ... 286.400 1 64-500 

Evpiorano" and Investigation expenditure, written 
011 • 44.927 


Net profit 

Unappropriated profits brought forward 

Addi transfer from Exchange Reserve 


Appropriations: 

Transfer ta General Reserve 
Interim Dlvideno . . . 
Recommended final dividend 


Unappropriated profits carried forward 


2 9-378 

435. 6C0 193.476 

36.603 . 16.049 

■ 40.000 

472.403 249.525 

125 000 — 

159.542 106 361 

159.542 108,361 

36.603 


28.319 


The n-anster of 25000 ic General Praevw. mis been map* in amiclpa- 
tififl w substantial capital expenditure In the current year, mainly on shaft 
waking ana vxpturaftou w -- .ni.iu.ica mi of (ssiwnuicn Laud.OOQ. 

The Report sue Accounts will be posiea in Shareholders on Tuesday, zbrn 
October 1971 and tubiect to it being declared at the Annual General Meeting, 
the recommended dividend will be payable P" 19th November. 1971. to Share! 
holder* registered In the Books, o/ The Comnanv at the close of business on 
25th Oetooar. 1971 Holders of Share Warrant* to Bearer are remmaad that 
they wilt nor be efigiDie to rffceisa -the dividend untir {Mr shares nave been 
reconverted to registered shares The necessary form* for conversion are 
obtainable tram th* Company at 49 Moorgatff- London. E.C2. 

By Order of the Board. 

ft. 5. JOHNSON, Secretary, 

49 Moorgato 

London. EC2R 6BQ. 
i4tn onoMr. i97i. 


, NATIONALLY KNOWN 
OLD ESTABLISHED COMPANY 

Engaged in marble, aranlte and natural 
stone production and contracting. Net 
assets amount to approx. £50.000. 
Reasonable price asked (or going con- 
cern. Write lor details to Box B.6164. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


EFFICIENT SMALL 
SHOPFITTING COMPANY 
Good management structure. 
Net profits approx. £17.000. 
Write Box B.6030, Financial 
Times, 10, Cannon Street. 
EC4P 4BY 


ESTATE AGENCY 
FOR SALE 

established In luxurious offices, avail- 
able on Lease. In prestige area with 
easy access to Mtdlanos Motorway 
Network. write Box B.&MD. 
Financial Times. 10. Cannon Street. 
EC4P 48Y. 


COMPONENT Manufacturer automatic 
turned parts In Sunburv area. Capacity 
£125,000 to £175.000 o.a. Plant valu- 
ation £50.000. 11-yr. lease, low rent, 

good building. Tax losses. Net Alien 
£6.000 aeprox. For Sai* as going con- 
cern at nominal price subject speedy 
completion. — write Box B.6162. Finan- 
cial Times. 10. Cannon Stret. EC4P 4BY. 

DOUGLAS. Isle of Man. 16 bedroom 
boarding house. Property and furniture. 
Freehold. — Write Box B.6171. Financial 
Times 10. Cannon Street. EC4P 4BY. 

HATFIELD. Precision Engineer* tor sale 
as going concern. 9.000 so. ft. mod 
factory. Further details. Gordon Hudson. 
147, The Parade. Watford. watfora 
3971 1. 

N. CORNWALL, near Newouav Existing 
Holiday Village with Swimming Fool, 
Shoo. Licensed Bar. Ballroom and Plan- 
ning Permission for 146 Chalet*. Exist- 
ing Accommodation comprises 123 cara- 
vans all included in the sale. 17 chalets 
only are built at present Ma'n water- 
elect. end drainage. Audited Accounts 
available Price £125.000 Freehold 
Apply .Donald ». Weefce*. F.R.I.C3. 

. Auctioneer and Estate Agent 3 Market 
Place. St. Columfi. Cornwall. Tel. St. 
Column 5251571. 

ADVERTISERS wish to -buy control <x 
hotel or similar company for uo to 
£150.000. — Write Box B.617B. Financial 
Times. 10. Cannon Street. EC4P 4BY 


HOTELS FOR SALE 


THE LEAS 
FOLKESTONE 

Fully Modernised 
- A. A. R.A.C.*** 
43 Bedroom HOTEL 
Fully Equipped as 
G oing Concern 
FOR SALE 


Smith- Woolley & Perry 


C'hniirtM Svnrrwi. 

43 Castle Hill Avenue, 
Folkestone. Kent. 
TeL: (STD 0303 » 5719L 


An opportunity to acquire a 

FAMILY HOTEL 

on Che 

“ CORNISH RIVIERA” 
NEWQUAY 

19 bedrooms, lounge, dining 
room. 

Car Park 

FREEHOLD FOR SALE 
AS A GOING CONCERN . 
JOHN D. WOOD & CO. 

23, Berkeley Sq-, London 
W1X 6AL 01-629 9050 


EAST COAST HOTEL, £37.500. — Write 
Box B.6H1. Financial Times. 10. Cannon 
Street. EC4P 4BY. 
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BUSINESSES WANTED 


A Public Company 

with extensive motor trade and financing interests 
wishes to acquire an established Vehicle Contract 
Hire or Leasing Company with experienced manage- 
ment in this field. Please write, in confidence, 
to The Chairman, Box B.6116, Financial Times, 
10, Cannon Street, EC4jP4BY.’ 


FINANCE COMPANY 

is Interested in purchasing other comp 2 nies engflged In resi- 
dential development. Would also consider 1 0G% financing 
schemes on participation basis. 

Write in confidence to 

Managing Director. 

Box B-5972, Financial Times. 10. Cannon Streef. EC4P 4BY 


PUBLIC 

PROPERTY COMPANY 

is interested in acquiring residential, commercial and industrial 
development schemes, and Investments or shares of other 
property companies. 

Write Box B.5971, Financial Times. 10. Cannon Street. EC4P 4BY 


METAL PRESSING 

A well known public company located in tbe North of England' 
engaged in light engineering and the manufacture of branded 
products wishes to acquire a medium size engineering company 
with surplus capacity primarily engaged In metal pressing, 
preferably with tool making facilities. Tbr company to be 
acquired Should have a good management team os it is intended 
that it should continue to operate and to absorb- production 
of substantial quantities of metal pressings currently manu- 
factured by sub contractors. Write Box B.B177. Financial 
Times. 10. Cannon Street, EG4P 4BY. 


WANTED 

ENGINEERING OR 
PLASTICS COMPANIES 


A well established and expanding Mid- 
land Public Company wishes to acduire 
businesses wlib Pre Tax Proflu In 
excess or £30.000 d-b. Present manage- 
ment would be retained, after amatea- 
mailon. All correspondence win be 
treated in the strictest confidence. 
Apply to the Chairman, Box B.6150. 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


TELEVISION 

WHOLESALERS 

Large national company requires 
to purchahse either individual 
or groups of radio, television 
and electrical wholesalers in all 
aeras oF the U.K. AJ replies 
treated in strictest confidence. 
Wirte Box B.6164. Financial 
Times. 10. Cannon Sstreet, 
EC4P 4BY 


Our Chents are a nrogresilv* orivstc 

PROPERTY DEVELOPMENT 
COMPANY 

wfth dynamic record and major 
institutional links. They ie*k for caaii 
consideration controling Interest in 

SMALL QUOTED PUBLIC CO. 
with view to merging interests over a 
period. Present O'rectors' participation 
in ruture Joint activities will be 
welcomed. 

ConMentai Particular* to E. A. Morin. 
Flnanclal Executive Consultant, 

SI Hutaoro R4- Sate. Cheshire. 
Phone 061-973 1623. 


WHOLESALE 

distributor of domestic durables, tex- 
tiles. etc., K looking tor comnames 
with premises of a minimum 20.000 
na. ft. Would consider either take- 
over or amalgamation. Balance sheet 
ir nossibie please to Chairman. Write 
Box B.6169, Financial Times. 10, 
Cannon Street. EC4* 4BY. 


BUILDERS & PROPERTY 
COMPANIES 

Required to Durchue for cask, pro- 
perty or building companies involved 
Jo residential and/or commercial, In- 
dustrial land and property, producing 
prof i t s In excess of £25.000 oer annum 
with land stocks. 

All enquiries will ba treated In the 
strictest confidence. Principals only. 
Write Box B.6097. Financial Timas. 
10. Cannon Street. EC4P 4BY 


ENGINEERING CONTRACTING 
BUSINESS ELECTRICAL AND/OR 
MECHANICAL 

REQUIRED BY EXPANDING DIVISION 
OF PUBLIC GROUP 

• INDUSTRIAL EMPHASIS 

• MECHANICAL SERVICES AND 
MACHINERY MOVEMENT- 
ELECTRICAL INSTALLATION 
AND DESIGN 

« NORTH WEST AND/OR 
MIDLAND AREAS 

• .MINIMUM NETT PROFIT £20.000 
a EXISTING MANAGEMENT TO 

REMAIN. 

Details in confidence to: 

PRIDIE BREWSTER * GOLD. 
Ref. OJRP/EJH. 

2/3. WARWICX COURT. 
GRAYS INN. LONDON. W.C.I. 


REQUIRED 
FOR CASH 

SUCCESSFUL PRIVATE 
COMPANY 

CLOTHING 

Managing Director of quoted 
company is now prepared to 
consider companies with good 
and improving profit record; 
lack of assets no problem. 
Please write : — 

The Managing Director, 

Box B.61 14. 

Financial Times. 10, Cannon 
Street. EC4P 4BY 


HOUSE BUILDERS 

Public Works Contractors intending to 
diversify into or tv a to enternrtH nous* 
building wish to acquire an established . 
oasineu building up to 50 units oer 
annum >n the South gf England Apply 
Box B.61 65. Flnanclal Times, 10. 
Cannon Street. EC4P 4BY. 


INSURANCE BROKE R5 

wishing to expand ny acquisition, 
desire to purchase brokers preferably 
in North Vilest London but other areas 
considered. cash or annnltv basis. 
Staff and premises retained. 

' TH.: 01-205 4885. Mr. Sanders. 


PRIVATE 

INVESTOR 

'wishes to invest id company wltb 
profits of between HO.OW and £75.009. 
and with good potent) aL— Write Box 
B.616X, Financial Times. ID. Cannon 
Street. EC4P 1BY. 


TAX loss (£60.000 to £100.000) Com- 
pany required In nrriabrfcaied building 
indniry or in allied trades. — Write Box 

Street?' EC*? Y by. T,m “' ,0 - C " n °" 


WANTED TO 
PURCHASE 

By small group wishing to diversify. 
Small established undercapitalised 
company of Wholesale and General 
merchants. Writ* Box B.6026. 
Financial Times. 10. Cannon street. 
EC4P 4BY, 


FUNDS 

AVAILABLE 

Substantial Company has funds avail- 
able for Investment in established 
businesses In the leisure field. Please 
reply to Box No. B.B176. Financial 
Times, io. Cannon Street. EC4P agy 


BOND DRAWING 


NOTICE or REDEMPTION OP BONDS 


Olivetti International S.A. 

US 515,600,000 91596 

15 guaranteed bonds ol 1970 unconditionally guaranteed by Tag. C. Olivetti Sr C. S.pJL 

Flrat Redemption ef US S600JM0 -Redemption date November 15th 1971 

“ d lerTna “ adj ' tion3 of ^ that tbe 


3B 

M 

62 

80 

115 

131 

14B 

201 


320 1B5B 2707 3362 
965 1858 2723 33B0 
366 1828 2760 3380 
877 1933 2784 3446 
379 1842 2786 3449 
895 2007 2871 3482 
1036 2014 2878 3518 
1080 2015 2807 3 546 


205 1106 2037 2808 3555 


2S0 

279 

2B7 

90S 

331 


372 

438 

445 


1143 2042 2B13 3671 

1144 2058 2618 3587 
1151 2075 2823 3604 
1185 2124 2828 3657 
1185 2236 2832 36E1 

347 1211 2277 2838 3716 

364 1277 2308 2884 3735 

.1280 2312 2890 3743 
1306 2346 3005 37BG 
1312 2348 3033 3771 
484 1368 2380 3044 3717. 

610 1383 2439 3056 3803 

— 1414 2447 3070 3810 

1513 2480 3088 3B5Q 
JS1? 2460 3108 38B5 
"" 121 3894 

152 3828 

711 1586 2572 3158 4005 

719 1575 2586 3241 4040 

1503 2B10 3245 4096 
1594 2684- 3268 4152 

2681 3303 4107 

2883 3311 '4175 


538 
548 
590 

640 1538 2536 
BBS 1554 2542 


769 

802 

M2 

881 

664 


1601 
1621 

1721 . . 

1843 2705 3348 4?Bl 

in tbe ajunw&ule sou Honda 


2704 3328 42&| 


4317 5285 
4320 E2B3 
4376 5290 
4418 5314 

4421 535S 

4422 - 5385 
4433 5380 
4435 5399 
4484 5463 
4544 5488 
4562 5470 
4574 5471 

4599 5483 

4600 5498 
4B02 5515 
4607 5544 
4635 5550 
4641 5560 
4651 5583 
4733 5632 
4708 5712 
4837 57B2 
4048 5760- 
4870 5802 
48B8 5804 
4973 5805 
5010 5846 
6022 6071 
5031 6095 
6039 5903 

f BO 5916 
57 6826 
77-683B 
5177 5892 


5998 6724 
6028 6735 
0045 6799 
8066 8767 
8140 6785 
8147 6805 
0149 6018 
6180 B03B 
8181 6802 
8163 GS05 
8184 6848 
6216 6974 
6250 0993 
6252 7002 

B27B 70T1- 

8303 7027 
B327 7064 

SPgf 71^3 

i!5 ]\'A 

6379 7181 
6384 7221 
B386 • 7227 
B44Q 7243 
B4BI 7266 
6500 7306 
6614 7321 


lio 

9635 
9844 
-8910 
8817 

S 
8882 
10010 
1002 1 
10033 
10066 
10160 

or us si.uoo. 

The redeemed Bond* an payable, toeeifaer with areraed iaterort. on November the is* 1071. 
TJw payment will ba made by: . 

The Chase Manhattan Bank NA. 


6577 7502 




7552 0513 
7670 BB33 
7599 0700 
7006 8721 
7623 6739 
7637 8756 
rm B77o 
7773 8810 
7776 8812 
7832 0841 
7075 8845 

7877 8654 

7878 8885 
7B91 8918 
8060 882ft 
BD18 8944 
B030 8949 
0031 8955 
8055 8971 

II ■ 

■HR 

8107 9148 
8188 9166 
8293 9224 
8305 92S7 
8322 8258 
8326 9260 
B40B 9261 
8463 8327 
B47B 0351 
8487 9395 
8506 B372 


!• 19183 
! 10181 
I 10215 
l 10241 
t 10274 
102S2 
I 10314 
! 10333 

■ 10358 

: 103B1 
10449 
104B7 
10483 
10510 
10560 
10589 
10573 
10615 
1DS1B 
10623 
10847 
10657 ■ 
10677 
10683 
10699 
10722 
107B2 
10777 
10784 
10606 

10840 

10888 

10858 

10985 


10889 

T100B 

11026 

11047 

11055 

11064 

11079 

11093 

11193 

11210 

11232 

11288 

11315 

11331 

11333 

11334 
11347 
11474 
11 478 

11486 

11487 
11514 
11531 
11547 
11563 
11645 
11749 

X r 

11662 

11811 

11018 

11932 

11934 


11962 

118B9 

12014 

12044 

12061 

12068 

215B 

2165 

2176 

2177 

2178 
2195 

12226 

12232 

12266 

12268 

12287 

1Z301 

12310 

12343 

12351 

12300 

12385 

12390 

12385 

12400 

12405 

12411 

124S6 

12462 

12492 

12505 

12530 

12504 


12624 

12660 

12713 

12714 
12718 
12717 
12740 
12775 

12783 

12821 

12B3B 

12848 

12852 


2921 

12B64 

12978 

12980 

1301B 

13043 

13059 

13076 

13183 

13207 

13215 

13256 

13275 

13282 

13373 

13412 

13468 


13477 

13488 

13524 

13639 

13647 

13887 

1373D 

13770 

13789 

SR 

13048 

138H3 

13905 

13907 

13923 

13966 

14016 

14025 

14028 

14034 

14071 

14072 
14078 
14113 

14123 

14133 

14139 

14210 

14233 

14240 

14286 

14321 

14342 


14414 

14441 

14446 

14464 

14482 

14484 

14503 

14511 

14520 

14522 

14540 

1464B 

14771 

14787 

147B0 

14881 

14670 

14835 

14842 

14943 

14870 

14887 


Ortober-15. 107L 
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WALL STREET + OVERSEAS MARKETS 



Dow falls 10.44: support level piercedl ^eptio^heip 


BY OUR WALL STREET CORRESPONDENT 


THE Stock Market closed sharply 
lower on Wall Street 'to-day. as 
investors and traders, uncertain 
about details of the President's 
economic programme, took to the 
sidelines. 

Blue chip issues, includuing 
General Motors and American 
Telephone, had large losses. GM 
topped the active list iwth a 
$1* fall to S81y, American Tele- 
phone was off $1 at S43i. 

At the close, market averages 
were at or new their worst levels 
of the session. The Dow Jones 
Industrial Index was ofF 10.44 at 
87S.36. Piercing the SSO support 
level for the first time since 
August 13: The Stanpoors Indus- 
trail Index was off 1.01 at 108.14: 
and the NYSE All Common off 
0.4B at 54.27. More than 1,000 
declining issues led advances by 
over three-to-one. Volume was 
about 12.S7m. shares, compared 
with 13.54m. at the close yester- 
day. 

Analysts said the prime factor 
in the decline was the feeling of 
uncertainty over the Administra- 
tion’s post-freeze plans. 

A cleare picture of Phase Two 
has been announced, but investors 
are unsure of the impact of the 
pay Board, the price review 
Board and other Governmental 
bodies. 

One particular dampening fac- 
tor is the unknown effect such 
Government controls will have on 
profits vis-.i-vis anticipated labour 
demands for raises negotiated 
before the freeze went into effect 

Among other Auto issues, 
Chrysler lost SU to S30. It was 
the only auto company that did 
not report an increase in early 
October sales for this year as 
compared with the strike-affected 
previous year. Ford and American 
Motors both closed unchanged. 

One of the day’s few major 
gainers was Honeywell, which 
climbed $2‘ to 8112. The company 
reported a sharply-improved third 
quarter net of 86 cts a share com- 
pared with 43 cts for the previous 
year. 

Among other computer issues, 
Burroughs slipped $1 to 8137, 
Memorex 81 J to 833], IBM $1} to 
8307], Control Data S] to $43}, 
Digital Equipment $] to $694 and 
Sperry Rand Si to $24], 

Improved third-quarter earnings 
failed to attract much attention 
tn-day. Eastman Kodak, which 
had a record third quarter, faded 
Si to $86’. GAP, also with a 
recorr profit, gained $$ to $20]. 

On the American Stock Ex- 
change the index closed off 0.19. 
Declines led advances by three to 
one. Deltona fell 82] to ¥344. 


lost 1 17 to 169.45— a new low for 
the year. 

Tho Toronto Industrial Index 
lost 0.89 to 161.49— also a new low 
for the year. Golds fell 6.07 to 
reach a year's low of 147.86. 

PARIS — Share prices moved 
irregularly higher, the Pi nay Bond 
fell, but Electricals, Steels and 
Metallurgical firmed. Ci meats 
Lafarge advanced following its 
profit outlook. 

In Chemicals, Ins ti tut Merienx 
and Rhooe-PonJenc moved higher, 
but Rousscl-Uclaf eased. 

Air Liquidc gained ground after 
the announcement of its Euro- 
franc loan. 

Foreign stocks generally eased 
with Badische . Amlin, Bayer, 
Philips, Ford and ITT all lower. 
Ericsson and Norsk Hydro firmed. 

AMSTERDAM — Internationals 
declined throughout the day led 
by Royal Dutch and Un llovcr. 

Local Industrials closed nar- 
rowly mixed in quiet dealings 
with an easier undertone. Albert 
Heijn, Bijenkorf and Lucas Bo Is 


declined. But Van Ommeren was 
firmer in lower Shippings. 

Other sectors eased, while State 
loans advanced. 

GERMANY— Lower after a firm 
opening, on lack of demand follow- 
ing the Bundesbank's easing of 
credit. Leading Chemicals lea 
down by Hoechst, while Siemens 
and AEG were lower In Electri- 
cals. 

- Banks were led down by 
Deutsche Bank. Horten, Karstadi 
fell in Stores, but Neckermann 
gained. Moanesmann lost in 
Steels. Bonds were firm, with 
Public Issues gaining. 

SWITZERLAND — Narrowly 
mixed in dull trading. A firm 
exception was Elektro-Watt in 
Financials which advanced follow- 
ing its announced acquisition of 
the Goehner Group, a large pro- 
perty company. 

Weaker spots included Alnsuisse 
and Sulxer. Banks closed well 
maintained, while Insurances were 
practically unchanged. 

State Bonds selectively firmed 
in moderately active trading. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


.STANDARD AND POORS 
US. STOCK INDICES 


Among Foreign shares. Dollar 
stocks and Dutch Issues lost 
ground, while German shares were 
maintained. 

BRUSSELS — Moved quietly 
lower. Oe Lambert firmed, how- 
ever, while Petroflua was well 
held after Wednesday’s weakness. 

Union Miniere, Katanga, Arbed, 
Acec and Societe Generate all lost 
ground. Gevaert and Solvay eased 
slightly, in Chemicals, as did 
Sofina in Financials. 

Foreign stocks were generally 
lower, although Peugeot, Pechiney 
rose in French issues. Golds 
declined. 

MILAN — Active trading in the 
Bond market with all-round gains 
following the cut in Bank Rate 

The cut had little effect on the 
share market however/ which 
closed mixed after an iniriany 
firm opening. Flat and Pirelli 
were among leading Industrials to 
ease while Montedison was resis- 
tant and Snla Viscosa firmed. 

Italcementi was also firm, while 
Bastogi continued in demand. 


(AUSTRALIA 


; O. ATTICA 


Oct. ( 

14 J 71.76 
ta ...! 7i.7o 
12 ... 71.M 
11 ...; 71.52 
8 ... 7L48 
7 71.30 

R ... 71.22 

6 Jtlzs 

4 ...I 71.11 


Oct. M 108.14 

„ 13 108.13 

.. 12 109.78 

.. 11 109 J7 


"Industrials t Composite MELBOURNE YIELD INDICES 


A» lie yxad on 60, Oct. 
lauding Stocks 14 


Oct. ; Oe*. 
13 I 12 


Indus. UtIL 

• * 


1971 

Hlgfaj 71.98 
16/41 
Low 68.52 
! f» I 


248.53 r 860.82 12B.39 
*7/9) 1 (28/41 (19(1) 

188.70 I 830.57 108.18 
»«#h ' (27/9) 


1971 High "."“I’-Z 


”425 Industrials. 1 425 Industrials. 50 
Utilities and 25- Ralls. ■ 1841 = 10. i 

STOCK AND BOND YIELDS 

Oct. 14 Oct. 7 Ocl 14 
1970 

Industrial dlv. yield 

PC 138 2S8 3.54 

Price-earning ratio... 17.76 17.82 15J0 

Long-term Govt. Bds. 
yields pc 5.68 5.75 6.75 


- J MOST ACTIVE STOCKS 


•All-time high 995.15 (9/2/86) 

S All-time high 279.88 <7/2/691 
4> All-time Ugh 163.22 (20/4/63) 
t Excluding bonds. 

IND. DIVIDEND YIELD px. 

Get- II | Oct.4 | 

3.53 ) 3.63 I 4.20 

N.Y. SE ALL COMMON INDEX 

Dec. 91. 1 965=50. 

ism j rhuni Wed. , Tues.’ Moo. Fri." 

H ic hi Low ■ j 1 

67.78 49.72 64.27 ■ 64.78 66.02 64.82 64.94 
I28/4T (4/1)1 ; 1 

RISES AND FALLS 

Issues traded Up Down Unchanged 

1.698 354 1,044 300 

isflii, /» Thun.; Wed. Toes. I Mon. | Fri. 


Shares 

traded 

General Motors 403.700 

NL lnduat 203.500 

Chrysler 198,800 

Gen. Pub. UL — . 134.900 

Amer. TeL & TeL ... 134,200 
First Nar. City Cun. 127.100 

Matomas 121.400 

GAF Corpn. 112.300 

RCA Corpn 104.900 

Amerada Hess 100,000 


Change 
Closing on 
price day 
sil -II 
131 ~i 
30 -II 


401 +i 
67 -Si 
201 +i 
341 -I 


On Dividends—.l 5.67 6.76 5.76 

On Earning? [ 9.66 1 9.76 9.76 

SYDNEY ALL ORD. INDEX 

Oct. 14 »AX_ u High SSn I am 1071 
443.46 459.66 618JT (4/1) 428.40 (800) 

TOKYO 

NEW SE INDEX 

Base=100 January 4. 2908. 

Oct. 14 -i-or — j Dlv. % iteid 4 
175.66 Uo 56 1 11.90 I 3.49 

High Lnv 

ion 208J9 <13/* 148.83 ‘*1 


EUROPE 


TORONTO 

INDUSTRIAL INDEX 

Oct. 14 Oct. 13 1971 High 1971 Low 

161.49 1G2.2S 188.74 i2/l) 16L49 (14/161 


MONTREAL 


OTHER MARKETS 

Canada lower 

Prices closed lower in light 
trading on Canadian stock 
markets yesterday. 

The Montreal Industrial Index 


Xew High* 24 60 I 64 I 20 | 

„ Low 62 1 46 I 38 ! 83 ■ 

AMERICAN SE ALL STOCKS 
AVERAGE 


7B.B9 22.72 26.48 25.82 | 26.69 ! 26.87 I S.67 
(28/4)1 (4/1) i I i 1 
Volume 1 1 I 

BXM’rt 3.740 4,160 . 4.280 ! 3.260 I 3.890 


INDUSTRIAL INDEX 

Ocr. 14 Oct. 13 1*71 High ion Low 

149.45 170.62 188.89 (20. 4) 169.43 (14/10) 

COMBINED INDEX 

14737 160.98 1S4.05 (20/4) 167.87 (14/10) 

JOHANNESBURG 

Oct. 14 Oct. 13 High Low 
industrials ... 173.5 174J 212.4 165.8 
(9/4 i (3/1) 

GoMs 66.6 6L5 89.5 60.6 

(19/4) (14/10) 

(1968=100.) Source: Rand Dally MalL 



Ort. 

Prev- 

1971 

1271 


L_1L 

loos 

High 

Low 

BdfftnO*) 

26.27 

66.87 

106.74 

• 

92.14 




(4/1) 

Fnutoe(») 

67.2 

66J 

'66^ 



(28/7) 

1 12/10i 

Gdtmaoy* 

S6J7 

96.85 

112.71 

am 

tfi.84 

(21/9. 

Holland U 

10Z8 

10L2 

128J) 

1008 



(8/4) 

(14/H» 

Italy t 

nso 

47J31 

6002 

m 

4oJ2j 

Sweden (p) 

K7.97 

277.87 

292.71 

245.71 



Oil*) 

(Wl) 

SwiXR'rl'd 

376.6 

376.8 

4UUJ 

An* r> 




|1U»; 

-4/ll 


•Hermit index. XBase amended to 
January 2. 1963, from December, i960. 
— Swiss Bank Corpora boo Index base 100 
December. 1908. (b) Basts 104 December 
29. 1997. <e) dosed, (m) Base date 

amended from 1853 to 1963. (e) Adjusted 
now cooled on bagla 1963=169 and no 
longer 1963=190. (a) Base dale December 
29. 1161. (bb) Hew Index fetradneed by 
Pliria Boone Committee basil 1981=100. ; 


NEW YORK, Oct 14- 

OS LO — Industrials were firmer. 
Banks irregular and Insurance, 
shares barely steady. Shippings' 
were quiet. ! 

VIENNA — Hesitant- Reminghaus 
were better among Breweries, but 
in Chemicals Treibacher were 
lower. Building shares were main- 
tained. 

COPENHAGEN — Quiet but firm. 
Burmeister and Wain rose In 
Industrials. 

STOCKHOLM — Irregular. 

JOHANNESBURG — Lower in 
slack trading. Gold shares generaly 
eased on overseas selling, although 
Vaal Reefs regained part of an 
early loss. Consolidated Murchi- 
son steadied at the lower levels 
after an initial drop. 

A similar trend was seen in 
Coppers and Platinums. Dealers 
noted overseas buying at the 
lower levels in Mining Financials. 
Diamonds, Collieries Banks were 
easier where changed. 

TOKYO— A late revival of selec- 
tive interest curbed an initial 
decline, but the market closed 
lower for the third day. - 

Electricals were initially lower 
on selling by foreign investors, 
and depressed sales of colour TV 
sets and desk-top calculators. 
Later they turned up on buying 
by major securities companies. 

Automobiles, Foodstuffs and 
Pharmaceuticals closed mixed, 
while some speculative stocks 
rallied slightly. 

Co mmuni cations anH Housing- 
related issues were generally 
higher. 

AUSTRALIA — Leading Miners 
closed mixed with only a few 
heavyweights extending the gnma 
of the past few' days. Oils were 
lower but most leading Industrials 
advanced. 

Peko was the chief gainer and 
rose 36 cents to $7.10. CRA was 
higher at SBJL0 and MIM at $3.04 
was up 4 cents. 

Poseidon was $1.20 down at $16 
after opening at $17, and the 
Uraniums looked easier with 
Queensland Mines down 10 w"K 
to $4.60. 

Pancontinental led speculative^ 
rising 15 cents to 80 cents, Selcast 
went up 4 cents to $L38. Pacific 
Copper was five cents lower at 
*L35. ‘ 

Woodside in Oils lost 2 cents at 
90 cents and Mid-East was 4 cents 
down at 68 cents. However, Beach 
firmed at 34 cents and Clearance 
was steady on 7 cents. 

The Tirrawarra Field Partners 
held their ground, with Bridge 
at 34 cents, Vamgas at 28 cents 
and Reef at 16 cents— all steady. 

Among Industrials Comalco 
closed higher and Theiss pat on 
25 cents at $2.45. 

Stores were mixed. Among 
Banks BNSW lost 6 cents at S5.S4 
but CBC was higher. 

Tooheys finned at S1D3. TNT 
was 2 cents up on its announce- 
ment of higher quarterly profits. 
Sugars were mixed. Insurances 
were quiet with AMP steady on 
SL67. 


Bank Rate 5% (Sept 2, 1971) 
Conditions were very short in 
the Discount market yesterday, 
and the authorities gave an 
exceptionally large amount of 
assistance. This was mainly by 
the purchase of Treasury bills 
from the houses and banks, but 


■utajra not 
;7-*tayaar 
(-day* not 


Doe-year ...... 


also by buying Corporation bills 
from the houses. The gilt-edged 
settlement and Treasury blU k" 4 *' 
up were against the T s 

favour, and the banks were Mow 
target. Most standby facilities 

" CaUing d was heavy and a rate of 


4J per cent, was paid for qq. 
day-to-day loans fur the mostS 
Towards the close the r 
4 j per cent, to 5 per ecu,. , - 
In the inter bank htarfcft-fL 
night loans opened at 4j-3j » 
cent., and rox to 6 per cent : 
the afternoon, before closing 
around 51 per cent, to Si per^ 
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9ft 

6l*-6U 

4**-5«a 

47* BU 

47* -J 

47* -& 

3-6 <8 

B la-534 
tu-tia 

B6* 64* 

6U 6S* 

65b 4+3 

Brief 

B,): SI* 

BC-BW 

BM-Blg 


house 

deposit* 


l tvmr ,ni 

Inin* 

; su-s** 

.4-54 


rr.'wifv 
Mis * 


- Nominal tongcr-term mortgage 


T Local authorities and finance homes seven-day node*. ottm stvwmxs u rjt{ . s taWe are bKu ^ 

ihree-reara 7-7+ per cent., four-rears 7*72 per cni.. and 1 for M trad** Mlto » £*r nn, - - 

for prime paper. Boring role for 4-monih hank bills 41 pc* ^ for 3-monih 41**2 per cc 
soiling rate for 1-month Treasury bills 44 per cent., for --monui^ S3 pij mooted for sale in traces at 46 prr ten 
three-months bank bills eligible for re-discount at the Bank o Eiwuron were 

one to three-mouth trade blllo at 5 per cent. Association* 6 per cent, from OCL l. dearies banks' 

Finance House Base Ram (pnbllshed by the Finance Hornet 4-5 per cent. 

irate /for small sums at 7-days* notice) Si-3 per cet )L. and Base Rot I . 

1 : - /.mo nth 3i per cent- base ra-- a P*.r tt.nl. 


EXCHANGES AND BULLION 


Sterling closed little changed 
against the dollar in London inter- 
bank dealings at 82.4892-2.4865, 
compared with $2.4890-2.4893 on 
Wednesday. A high point of 
$2.4906-2.4909 was reached in the 
afternoon on the unchanged U-K. 
Bank . Rate. Long-term Euro- 
dollar rates tended to be a little 
firmer. The three-month pound 
eased to L24 cents premium, the 
six-month to L49, and the 12- 
month to L02. The dollar was 
stronger against most of the 
major European currencies in- 
cluding the West German mark 
and the Italian lire. The Canadian 
dollar gained ground against the 
OS. unit at 99.52-99.57 U-S- cents. 

Gold was fixed at $42.54 
(£17.095) an ounce In London in 


the morning and at S42-(2-[ 
(£17121) in the afternoon. After 
a modest turn over _ the_ closing 
quotation was $42.a»-42./o, for a 
net loss of 5 cents. Among sold 
coins, new sovereigns fell / J cents 
to $10.75-10.85. Double bagta* 
single Eagles and half ptslos 
lost $i to $653-66}. $35-36 and 
$ 271 - 28 i respectively. In Zurich, 
gold lost 5 cents to close at 
S42.60-42.75. In Pans, the 12}- 
kllogramme gold bar was fixed at 
Frs.7,420 a kilogramme ($42.86 an 
ounce, up 14 cents at the finan- 
cial franc .exchange rate) at noon 
and in the afternoon. The one- 
kilogramme ingot was fixed at 
Frs.7.415 ($42.83). Turnover at 
the Bourse meeting was FrsS.Tm. 
Hong Kong raised gold 12 cents 
to $4421. 


FOREIGN EXCHANGES . 

Oct. 14 | Rank [ 

1971 Kate I D&* I 

* I SpwM 


Wew York. | 
Montreal- 
Amat'dsm. 
tfinusaia.J 
Copeah’gn: 
FVankfm-L 1 
O Lisbon^.' 
Madrid -J 

Milan 1 

Oslo j 

: Paris ; 

Stoclchlm. 
Tokyo~_l 
Vienna — 
Zorich 


6 j2.48ij2.43i; t 
6*4 Z-BO-ZJblU 'LU 
6 : 8.34-85 U9« 

6) 3 'U6.26.|l7.0D<nfl.B6 

7) g' H.rt 18.1 1 i 11.1 
4:-! 4.SS S3 ,6.86) 

Aii* 66 03-89 U | 6L 
ttfl |I/1.76-172J0 iI 7LB- 
4l = l 1.622-1,530 U* 

«i 3l 17.08.05 T7. 1 

5*4 16.76.00 lLWi 

BLsl 12.49 54 1LS 

b*4i Sib-dfiS 
0 I S9.7i-40.S0 O. 
Ul) 9.87-9.875 ' ! 9. flit. 


EXCHANGE CROSS-RATES 


Ocl 14 Fmukfure |Mew Xorit 

Fmaldurt. — { LA32 533~ 

X.Yre-k. 20.93-94 — 

ParU —J/fi 1 ob-45-70 5^40-45 
Bramla „ 14.08 10 46,87 90 

London 8.30*-31i 2.481* 44 

Am'd'm _ ICO.88-93 3Jb»-6A 
Zurich 119.40 65 '3.878-980 


60.1120 7.101-110 
1B.C40 525 2.130-122 
- LLt07-fc30 
8.46.4(4 — 

13.78-79 116 (» 80 

60.674-624 
71. < 2 8*' I 8.471-4EJ 


LoaitoD lAnutardAral Zurioh 


8^94 195 | ED. 16-25 *4 71 SO 

L4896-4&<9 29.76 77 2c .097-25. 103 
L3^Q2-812 I165.11')-210 j LW.& 42 
116 80-90 13.-5 .7 | 11.78 80 


*.S5ae "s I — 
1.9025-910 | 118.38-50 


5_‘6S 3?4 0.90 91 
— 84.39 44 


Ui $ co UtooBeel lJ)049-ji. n»mu4Un $ on New York 0.9*62 0.&&5. (c) Commercial 
Mila n cm New York 612.49. Uilaa on London 1525 JO. 


EURO-CURRENCY INTEREST RATES O 


tSbret Him- 


Month 

ZhlMHBQOtlUI. 


Longer- term Eurodollar deposit rates were quoted nominally as follows: two- 
yean 7J-T4 per ceoL, llme-ywn 74-71 per cettL, four years 71-8 per cant., and five- 
years 8-81 per cent. 

The foil curing nominal rates were quoted for London dollar certificates or deposit: 
one-month 65 16-6*16 per cent., three-months 8l5j£-6nifi per cenr . six-znoaths 74-7 per 
ceuL. one-year 71-7 per cent. 

O Rates are fn some cases nominal 

t Short-term rates are call for Sterling. U.S. dollare and Canadian dollars, and 
two-days' notice for Guilders. Maries and Swiss francs. 


oiartlng 

U.S. .irOl.r- 

4 JtiMMlUui 

Du tea 
guilder 

y*. inmuio 
mark 

aw/u 

Irene 

Ua-»»a 

BU-SS* 

b-bu 

61* -8 

8-6I2 

0-4 


iaa-57 B 

fit* 6ia 

513 6 

B»i 2 

0-4 

Da-^i* 

B7 B -68b 


bl* 63* 

66 b &5fl 

>4 5a 

43* 6 

tl£-7 


e&a B7 b 

636 558 

13a 

BVBM 

6S*»l4 

ts a 663 

668-67* 

64 53, 

24 24 

61*-/ *8 

B78-.5B 

61| 83* 

8-64 

63a -5T B 

?s* 37* 


4* The rate glren Is that ooeM 
London. Transactions mar be 
at a different rate through the 
PortugaL r Convertible account A 
of Portugal discount rate. ttSadc 
count rate, t Rates given are fori 
ntercia) franc. Closing financial 
rata 13. 

OTHER Market rates ‘ 

Aiweatinel •l2.33-I2.4S|f\nM r*t«- 
Australia. LUS^-Llal- XrgenUnaj 
Brazil 12 55- li-7b- Vustria .. 
Qroeo*.....; 74.20-74.c0] Belgium. 
H'nirfcCoot;i U.oi> U.*- • ■: Brazil _ 
Luxomb'K jll6.75-ll7.00 Ftvuica 
Malaysia l7-S6£o-7~J9x! Gernumr 
N.Zcaland| 8.1367-2.144:1 1 (Aly... 

S. Africa. » L767^-1.7848iiapaa n 
U.S.— Neth'd'a 1 

Canada jpnln— 

SC1= U.S. jwttx'land 

cento 99^2-99.57 U ri. .. , 

I 

1 Rates quoted by specialist 
Other rates may be quoted i 
«. Commercia] accoanL Financial n 

not available. 

FORWARD RATES 

— i One mnnlh t Three 

New York! 5a- 1 = c.du. t'r* !«,£* 
Mop aseaL.'.re ^ c. dts. Ilf, 1J <0* 

Amac'dam *4 - U< r. dU ( 2 U -j. A 
BrosMla^. (wr-20 c. dla , 10-30 c-*» 
Copanh'n. [nar- 5 ore ills. 7 l2 ilh 
Fmnkfort |W. d)% nt 

Lisbon. 10 c.pm-10 din. 130 ■- t>m-0! 

Milan — ..!1 liropm • 61. -d-jpar-S lire* 

Oslo 24 ■<rt> om -24*1)0 .2 >ns pra 

Parti d c. nm-pai 6-2 e. nm 

diookh'lm 4* 13* om .In I2la-3l 
Vienna. 15:ro. cun-25 Ls & -■ mho 
Z urab.. , |33* -23* ■?. pm [9-8 c. pm 


OVERSEAS SHARE INFORMATION 


NEW YORK 


RAILROADS 


Burlinitiou Xihnj 
Csundum Pacific.] 

CbcrepcakuObin.- 

Illinois Crn. ln*l.: 
X.irtiilLAWmiernl 

Penn I'cnlral J 

Kradlru: • 

S-ania Kn Ind , 

Soullwrn Ricitic.; 
6nmbL-mKniln»y ; 
Lolon 1’ncihc ; 


INDUSTRIALS. ETC 


A VC > 63* 

Artni' Markets....] 57 
Adilrrsuvmph ... BS'ifl 
Aetna l.uel Caa. 621* 

Air I*n*l»irtv 51)* 

AvGoluriim.....; 19U 
AlrnnAluiuininn*' 161* 
Allecbvny Luil.. 23 )* 
.\IIh-I l.'hcnnrel.. 321* 

Allard Mill* 20); 

AllMrtM.wa 34i2 

Allis Chnl mere... 123* 

A. L.C.O.A ' 46>i 

Amnsita llw .. 51): 

Amer. Airline*...' 387., 
Arn>r. nranil* .... 40-'-* 

Aukt. Bnaiilniii. 44)4 

Amer. fan 32irt 

Amer. i.A-anami'l. 33'j 
Ani'-r. H**iii>* rrr»l 641), 
AiD.McialCbnws. 293* 
Ann-r. 7Si. 

tnvr-SnicItinM...' I93g 
Amer. Slanilanl... 22 

AMF 1 4II ? 

AMP ; 98) 2 

Ampcv • Id-'* 

Anannliia | 14 

Anrh'T lliti’kinc-' 31-'* 

AnhiiiM-r-lluwh 5 1 _ 

Ainic Sn*-1 | 18'* 

Aremcra 111......; 14ap 

A'hlan.lOil 211* 

All. KwhlleM....- 68 

)rm 1 17 

Area Prolucta... 941- 

Barlfr I'll 451* 

Pcctm Dick ....... 33M 

Pell 3 Honol1„_.- 43 
Brmlu 431* 

Bcupnc) Alina. ...1 57* 

Pcthlehcm 6icri.. 26s* 
Black A IVckcr.... 73 

B. >c Inc 16*n 

Bmwi'a-ttnde......; 23 

Pardon... 29 1 „ 

Pics W«nur 29 )g 

Bramil Airway*.., 14 
P:t*t"l Mvcr* ^... 653* 
Brit. IV*. ADK..., IS l* 

Prnartway-Haip..' 441- 
Preckway (ila**.. 25); 

Urunawn-k j 33)-! 

Bmrrrua- Eric 2S7q 

Bu.I.l Ill* 

Buloca Wacoh j 19 

Pnuker- Ha 711.1 .... 1 7 ■* 

BrirrmiKba ' 137 

CPt'Inicrn'inm'li 31 1: 
CarapVll SiMip . I 31 
Canal Kanriolpb..i 17i* 
CapIrllnduOrirfj 101* 

Carnation 96>: 

Carrier A General] 16 
Caterpillar Tree*.. 491* 

CclancM 1 76 

rtrro 141; 

t'eriain-lYcd... 38)* 
CntiB-Alremli. I 24ij 
Cbeachr'ch I'ond, S3); 
Chw BrMfiC... 141 

Chryvk-r ] 30 

C'nn. UlSscmn..., 40 

Cinerama 3 

Cities Service 4fi 

City Immune.... 1 193* 

Coca-Cola. ; 1063* 

Cnlgato-Palm ; 9li* 

Colima Alkman.. 28 ■* 
(.‘aiiim.BntivlSy.' 45:* 

Columbia Pier 10 

Combustion Bna. 63 1; 
Comm. Sjlrcntr. 221a 
Com min Satellite 541; 
Cum wit Oil Ki'l.-J IB 

Omul F.ols *55; 

Cnntlnenial Can. 32 tp 
Ccaiuicmat Oil.., 393a 

Control Kata 1 43 is 

Cooper Jiang?.-- 24 
Corning Glare. —| 2073* 


Crane 46 1* ■ 45 

Creole....... —I 223g 221* 

Crowell Collier...! 10J* lUa 
Crown ZellerfHch 1 33la 33)* 
Cummins Knclnc) 54 1 a 56 
Ciirt1a*-\Vrl*;ht...| 12 12&a 

Dart Induet ries-.J 443* 453a 

Deere -...I 461* I 463* 

Detmoola— I 25'* I 341* 

Deltona ] 341? 371* 

Disney! tV>lt) 953. 977a 

Dht'Icrssicagram 673a 56 ta 

Dow Chemical ...I 703* 726a 

Dresner I 32 13 327a 

Dupont | 163W 154 

ivpa Pleber 35 >3 25'; 

East Airlines....- 19 i a 193* 
Eft&lrruuiKod&k...] 866a 1 867a 

luttao- f 4212 I 42 la 

6.31.1 - 37a 1 33* 

filtra 28>* | 277 B 

Kincn’AlrFr'Rht 711* j 713* 
HnKefoanl 31 In... 28 , 2812 

Krvx Int'l 40 l a | 401* 

Blhrl -... 23l a | 23ij 

K.M.C — 293* 297# 

Fartiir (M*n 355a 353* 

Fairchild Camerei 32 343* 
Flit. Dop. itinrm] 453* 461* 

Flre«iiiieTlra,....l 54Sa B4Sa 

Flint kc to I 311* 31ia 

Fliuw 24S« 25 

Kurd Motor | 717a 717g 

Kiovmnet Melees. j 237g j 236a 
KnxboinCamiHtiT; 39 *a 42 
Fremiri Mlnernlsl 191* 1 19Sa 

Fruehaut I 3612 1 363* 

Fuqua luduatnosi 193* ; 20i; 

U.A.C.....- IS 153* 

U..V-F 203e 197 B 

Uannett 56 ' 583* 

Hen. Amer. Inv.l 223a ; 22Sa 
Gen.Ainor.Tmna.: 56'* 55 

rien. (Mile I 171* 177 8 

(>ra. Dyiwmkv..] 20'; | 203* 
Crn. Kkctra. . .. 611* 1 621a 
Uni. Ksphwnrlfln’ 83* , 83* 

ticnonil Fni'kin, ! 343* 35sg 

(iniernl Mills ; 3 SSn i 353* 

((cnoral lUm..' 8l3e 1 83 U 
lii'ocnil ■Si*rnnl > ..l 711* 1 71'a 
(hm. Tel. Meet., ill* ; 31Sa 

lieneral Tiro. t 26)* , 263* 

licnvwt. 397* ! 301* 

Georgia IVrlfk..., 52 ] 521a 

■ irttyOU | fill] . 82 

Ulllefto - 1 40 Tq ] 4D* 

(ilmhel Brea .i 361* 36 

Glen. Alilen .1 11 ; 11 

Gisdricfi (B.F.l.. 1 32 U 1 331* 

OorvIvofirTIre 323g , 32Se 

Gmild. ! 45s« , 45Sa 

Grare V. K = 313* . 32t B 

Grand L'nlnq ! Z4S* . 256| 

nt. Vila. Pac. Tea' 21 i r ; 21*a 
(irL Ninth Iron.. 105a . 101* 

G roller 19>* • 193a 

Gulf A Western... 27lg 1 27 

tlnlf OU 1 2673 27l* 

Halibut ton ( 681* I 691a 

Hanna Minin**.. ..I S3 62 1£ 

Holur H. J , 411; I 41 l S 

Hewlett-Packard 441* ! 441* 
Holiday Inns 427* j 43Sg 

HumcBlBka Ulan 21 I 221* 

Honor-well 112 1 1063* 

Hoover.... 59 Sb . 605b 

IN' A - 503* 52 

IngoreiiU Kand—’ 541* | 541* 

I nfaindiHcel 303* ; 311* 

In. Hen 19 ] 191 2 

IBM 307.75 309.25 

Inil.Cbem. Nuc'r 231; [ 237. 

Inti. Marne. 73 : 75 

I ML HarriMcr.... 283* j 29 >s 
Inti. Hnldlnt:..... 137* 137* 

Irl Min. A Chem 183* 163* 

ml. Nickel 281* | 28S* 

■ml. Paper 35'a i 333* 

lnl.Tul.ATel 527a j 547 fl 

Interstate Stre.... 11 i 117* 
lnv. Funding A... 91* ! 91* 

Iowa Beef 25 I 25l* 

Jim Walter. I 393* 1 41 

Johns MautiUo..] 42>* I 43h 
Johnson Johnson] 883* j SOI. 
Johnson Service.! 30 I 301* 
Jones A IsiuphUn! 146fl [ IS 
Joy Manulautu'gj 591* | B9lj 
Kaiser Ai'inln'ml 22ij j 221* 
Kaiser industries' 91* 9 1* 

Kclwrdtce! ..' 23 \ 231* 

h'ennemn - 271g ; 271* 

Kerr McGee ' 407* 41 

Klrtde (VValinr)-..,' 32 32's 

Klinhcrly-Ctark.. 203* | 29 1* 

Kinney Natl 1 34 j 343* 

Knppert 353* I 55 

kraltat. 1 42 ) 42 ij 

Knaft ' 93 >a 95!g 

Kroger Co. I 30 293* 

turner Slitter 4H'r j 46** 
led 6trnuss 61... 439* 43*4 

Ubbey Pw. Font; 537* 54 1* 

Libby, McNeil....; 8 8 

UggetUcllyvra'Bi 491* | 4Bfi* | 


Ung-rmoo-Vathi 

Lsttoa Indus. 1 

tcckheed Airor 
Lone Star Cem 
Lnoleana land. 
Lubrlaol 

Lucky Stores 

L'kes-Yooiu'at tm 

M0A. 

Maqy R. H 

^u nftTPi. , 

Maratfaon OIL.... 

Marco. 

MarabAll Field... . 
May Dept. Stores. 

McDermott. 

McDonnell Doug. 

McGrow- Hi IL 

Memorox 

Merckx. : 

Merrill Lynch....' 

MOM — 

MlmuMfnilfl);. 

Mobil CHI 

Mon sanln..... 

Mntureln „...] 

Murphy OU • 

NalcnCbcmical.^, 

Nahisoi ... 

National Can. 

XatL Cash He ' 

Nat. Distillers....' 

National Land 

NaL Servicir Ind. 
National 6iceL... 

Natomu 

Neptune Meter...; 
New England Tel 
Nlagarabhare.....' 

N'^Vmor dock well, 
Ntbwesl Airline. 
OccMentnl Petrol 1 
Oirilvy Matbcr... 

Olio ! 

Utb Klcvator ■ 

Utrcns-Comin*; 
Owcne-llltnnls ...l 
PPU Industries.. 
PacCtut Prop,... 
IVuiAmWorid Air 
Parker UauniAn..' 

IVnney J. C. 

Prenzoil United.. | 

Peoples Drue 

PepsiCo i 

Fcreamoa ! 

1‘nrkln-Blmec | 

Pfirer 

Phelps Ports* 

Philip Morris 

Phillips Pecrol’m. 

PUIsbury ' 

Pitney Bowes...... 

Pins ton.. 

Plcssey Ltd ADB' 

Polaroid I 

Proctor Gntnhie.. 

Pullman 1 

Pure* | 

(Junker Oat*....,..] 
RCA. : 

Kaytheon ....' 

Ucpu hi ic SteeL. . . . I 

Kovlou -—...1 

KeynoMa Metals.. 
Kcynotds KJ I*uL> 

Klch-Mcrrell - 

Unan Selection T. , 
llnhm A H»« — 1 
K-rval Dutch ...... 

Knsm Togs — 

Safeway Siorca... 
Sc. Joe Minerals. I 
SL Uqtb Paper- 

Saxon Ind. - 

SchJIU Brewing-) 

Schlu tnberfjer— . . . 1 1 

Scott Paper 

So.wUI MIr- 

Senrle lO-D-l r 

Sears Boetmdc.... ; 

Sedeo- — - 

Shell Oil 

Shell Tronaport...| 

SlgnaL I 

Signode 1 

SlmpUdry Phi—.. 3 

Singer. - 1 

Shelly Oil 

Smith Kline 

Solium* ; 

Southdown 

Sperry Bute* ] 

Sperry Hand 

.Squibb -..., 

Standard Brenda] 
MLd.OtiCalUnrnla 
Sid. Oil Indiana.’ 
Stand. PH JiJ — 
Stand. OU Ohio..! 
Scauff Chem bad. 
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-index down 


ppornt on lack of follow-through buying 

at 416.3— Banks flat— Gilts and Golds easier 


FINANCIAL TIMES STOCK INDICES 

i On- i OcrT 1 Ocl. I "«*. i on- | 0«. iiVw 
' “ | 14 13 IS 11 B 7 arb 


GOTemmeot Sbo... 79.56; 79.64 

Fixed Interest 7 9 -34 1 79 .33 

Industrial Ordinary*-. 416.3 419.7 

Gold Minas 44.7 45.6 

OnL Dir. Yield pe. 3.7S 3.73 

Bsmines Yield pe (a)... 5.77 5.74 

P.fi. Bstio ( 0 ) 17.52 17.42 


79.56! 79.64 79.471 79.30l 79.141 79.0l] 71.11 
79-34, 79.33 79.08, 79.00; 78.87! 70.74 1 73 27 

418.3) 419.7 415.7; 416-8) 420.8) 422.3 370.9 

44.7 45.8 46.3 46-3 47.3| 47.3 51.8 

3.75 3.73 3.76 3.741 5.68l 3.66 4.54 

5.77 5.74 5.791 6.781 5.69; 5.67 6.31 


17.35 17.57 17.641 15.85 


■ r ■ • . 

ACCOU2VT DEALING DATES *;»£- “ d Jongs en- ; movemMte after a more active tecoverad. “after-hours” on the higher at 89*p. Gates of around opening at U5p premium, the 
■ i? 1 , 0 ” . orofittekini? ?^5£ here ’ Tomatin good results and proposed senp 5p were seen in Cnvenham, 145p, new shares went quickly ahead 

‘First Deciara- Last Account reacted Distillers met further speculative issue- to close unaltered on the and S. and W. Berisford, 149ip. to. I28p but then met small 

i Dealings Uons Dealings Day jLS nSSJe? SSPOZ *** at 132ip ‘ but ***** Supp!iere lost 4p « Persistent selling which left 

fct e u st! £h Jsrssrms & ™ISH a fisHSsf 

Vov. 1 Nov. II Nov. 12 Nov. 23 fa® rate. Prices nS'ed to. close ^ - .... hardened 2p more to 377p. There S5 


on news of the deal with CWS old shares moved in similar 


. . shorts. -Stock nhortave h^innd construction companies, Taylor Group gained 6p to 12Ip in re- tnov ?“ I p „ t0 °® p * /■ —i" 85 * n6 ^ s to ■ end With falls of up to 9p 
stock nmi-kets^wSeriStf wrttftS towards a rise of & in Treasury w , opdro T w advanced 8p to 344p, spouse to the good interim wood 2p more t0 40p ‘ SLilS?? a j ter * 7 WS 1 

nuitr le>dcre^S?to££-^S » Mat, 1974. at lra&bS £3* J- I«Pi “5 h SSfK .4^?“ "HI “5™2i after 4S4o ‘ Fresh ripmanri from 


. 4M MVTIAPF ‘OIW fLiLta LOMJtiU IV, UUMJ - * ' - ± 

time " dealings may tafca plant with mixed movements of |. A .{jl KiT g J 1S ? UB S attracted con- 
ue. u«rc* badness days artier, similar pattern was seen in the. Side .^ able .. interest* particularly 


inial I..,.,- . 

~ M'i s 

* bith 

.1 Ilium 1. |; 
•K- in i .|.|, 

a Oct. j 

Ml. 


Dealings M m M .12 .6041 12,2041 1 1.483JJ 3.002; 11.9021 11.1821 9.167 

•10 a.m. 421.1 lla.in.~419.? Shui 41812 1 p.m. 417.7 - 2~phHi. 417.6 
3 p.m. 417.5 

(a) Baae d o n 40g corp, tea f rom Mairlij O. 1371., Inlwt l niica Pljfefi 
HtGHS AND LOWS ' S.E. ACTIVITY 

W71 7 ~VineeCmnpi]allAD i , ^ 

^ . r;_ “ I M 13 


Govr.Seca— 79.64 68.83 127.4 64.21 IgSffiCl, ' 2 3B 4 1 223 5 

moni) (4/1/71) lfl/l/35) (11/G7G9, gUSS”- JfliS 1 SsIb 

Fixed Ini„ 79.54 69.63 180.0 I 67.12 3 pern lioive. 212.3 199.0 

(14/10/71) (4/1/71) (ffl/ll/47);(ll/6,«) rmais 291.4 , 277.8 

lad. OM..... 430.8 305-3 531.9 I 4B.4 raSt^iSST 

(7/9/71, (3/3/71 (19/9/SS) ^*40, ll*A , IJI.S 

Gold MJnm. 61.3 44.7 100.0 44.0 N|wcuJ&Uve 212.6 205.7 
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■ ; Vag u oTTW q L „ -A LmU E.Sr^ m C&deHigfa tac...| 51.7 33.8 +0.4 5.95 PerfremaoccFund 18.3 20 . 11 + 0.1 8.63 Darflllg Management Ud. SSaKS; A 87.05 Z 

", 1 . * . B WMAbT WP IM (Accum. Gnlts)..i 87.3 59.6+0.4) 5.95 K»w Materials.... ./40.8 45.3.L-OiJ 3-83 SO. Young St. Sydney, NAW.. Ausoalla. ~~ 

• i i a) BbhLSS ll %r 5 ? thfttS BR«ov«yOct.l£ ( 73:a 76D, 3A7 ( B ) [g) Mutual Unit Tst. Managers (a) (*) Target Tst Managers Ltd. Darting Fund — A 81 &-&QV&.B 0 , — j 3.6 £ T- ***• 

,, S. Bl^nw«ttte. B.C2. • ffirlKO 2STO H. Smaller Oct.l£j212Jl 219.fi: 2.66 4. Tokenhonse Bldgs.. E.CJ. 01-668 4803 TJ. BaringPaU Street. B.CJ. 01-606 8484. Bfc 01 Brmd*., From SL. Hmhn.. Bnuda. 

- : .WbUananIrutt..., 140J 144.4 2.48 sec. of Am. Oct. 1)43.9 47.11 — 0.92 Mutual See. Plus.) 43.8 46.0, +0.21 3.35 8-U, The Hayes. Cardiff. Car. 35308 Delta Group Berry FhcffieFdt: S12-05 MI.Z9I — 

.. .wAccum. Crnu. J 147.8 162-si ....a 2.42 BeaAexsoa Administration MuES l^l TnietU.a 49 . 0 m 4.83 »- A then Crescent Edtn. S. im-2»«a-2 P0 B „ “ P 7 „ n h „ G.TJDoIlarPnndtJ 611.00 \ZJ\ - 

Next subscription dot Oct 27. Jg, Austin Friars. E.CJL 01-588 5074 Mutual Blue Chip] 38.8 3SDI j 3.43 Target Consumcr^SSA 37-5] +0.S! 3.14 ‘ . N ^?a’n-f a, ! ain *^ * NAV Oct 13. f NAV Oct 6. 


P.O. Box 786. Grand Cayman. 

Atlantic x Dot. 12|77.0 84.21 ..I — 

07 Anst. A GenOcL13;69.5 71.6| | — 

P.O. Box 44. St Peter Port. Guernsey 
P S Island— 176.0 84.5ul|+0.4i 2.18 


NAV /Sept. 30/.. ..1 BSO.6199 | | 3.23 

Standard & Poor’s IntL Fds. S-A. 
14. rue Aldrlngcr. Luxembourg. 

Net Aw't Val Oct -H U8S220.96: l — 

Standard Bank Cl. Ltd. 

Sl- Heller. Jersey 0534 2556L 

Cap'l Trust Jersev|94.6 98.3, ( — 

Next subscription day Oct. 28. 


ACCD^, - Un,t •■ ' 88 ' 6 9a - 4!+0 ' 41 218 Stellar Unit Trust Managers Ltd. 


*Do. Pnwrewlre;. 59.6 61.6;+0.6 2.59 

: r . Dn. Rwnveiy..^,. 25. 1 27.81 . — 8.66 %mlini AWsw-.- 37.7 

■ s .Do, Tnwee Fund 102.1 108.d+8.2 3.33 Dia Incouw T«C..|39.5 
;-,.JDn. ‘-EOT Trust... 48.2 Sl.O^+O.2 4.03 (a) HambroS Unit 


Murray Johnstone (Inv. Adviser) 
163. Hops St. Glasgow. CJL 041-221 5521 


P.O. Box 32. Douglas, loM. Douglas 21892. 
Stellar Growth 60.0 63.5i ..| 2J80 

Target Trust Mgrs. (Cayman) Ltd. 


y^_^*. Fund j i ■ — ! Lgo P.O. Box 710. Grswi Cayman. Cayman Is. 

i" 1 120 «■" ■ - 


0 5) 3.J4) P-O. Box 1447, Nassau, Ruham^n 
Q.2I 2i28lDritaDr.Fd.Oct. 5) 812.07 1 | 


Target Off-«bore..|84.5 88.0, I — 

Price at Oct 13- Next sob. day Oct 20. 
” Bk. Of Braid*., From sl, Hmhn.. Bnoda. Neglt S-A_ Tokyo Capital Holdings N.V. 

Beny Fbciire Fd t! 512-05 1-0.291 — 10 a. Boulevard Royal. Luxembourg. Intimts Ma^agemem Co. N.V.. - urecao. 

G.TjOollar Fondfl 511.00 1-1 — | — NAV OcL 2 197L I DSRfi r 1 NAV Ber 0cL 1L 80S20.0600 

L * NAV OCL 13. I NAV Oct 6. nav oct. a 197L.) DS56.6t» | | - Tyod.y Managers (Bermuda) Ltd. 

_ Grimshawe Tst. Management Ltd. New Court Overseas Fd. Mgt Ltd. f-°- *** l25 ®; Bermuda. 

' “ p °- B “ «• Hh»l court Guernsw. OL S^lS^fcfflSoiSS II lion 

». late w Man TrusU|32. 5 34.7| 1 SL67 NC OvanwaaFd. .|58.0 54. 7M | — Oversraa Fund ....J51.28 1.54 4.00 

„ Hnm hnw ln V M n c__ vin Am* Da. AoBunnlatlOU 51.56 1.42 4.00 

td- fr: 5er * Nippon Special Holdings SA. Bennoda Fund.... 96.0 100.0 6.00 

16 970! B ™“ PKsare ' E.C2. 01-588 2851 ^ Da. AcenmuUtkmUOB.0 112.5) 6.00 

, 3 4i 55*- u - F<L 0c1 - L 127 - 8 151.81 -....if 2.53 Luxemboor «- Price at Sept J5. Nett sub. day — v 

S l * I t®|W 0 cLJ343.8 46.7^ ^0.62 Net A*a't.VlScptli LF419.00 \ — ..I — .. . , , 

Hambro O’aeaaFdL] D.S-57.71 -<1.01/ — Union Bank of Switzerland 


S.Ol .-..-.I 8. _ wm _ m 

‘ iAwma’. {/ptU)~.(l41.0 147.0 1 2.13 p.O. Box 173. Croydon. CRB SAL. E&llcxi 1 > ajn i^' ._.Ij41.0™ 48-Bl 3.40 liugEt Growth J!I!|53.l“ '35 JB; + oTfi! 1J)6 " 

PrteCT «t Ocl 12 . Naxrsub. day Oct 26. (/.iBrittah Tm*t...)130.T l37JI'-8.8[ 3.35 tiaa ind. ift™^60.7 53.of-a.i 4.58 itoget inv. T»t... 25.7 27.1 -.... 2.34 Development Finance 

• Not available to public generally. yl I nt'n’l Treat 199.8 105.l! + 0.3 1.64 XathTa — 64.6 67.8) .— . 3.04 Target Prof Oct. 13 150.6 155.2 2-82 8 jaaZTr wr 9 

i» , F^Mi B sS«rB^ & S^8'ila8 SSSSSSSiiSioi SS N'uT.^T^.'I-iSri “so,, — . x i.S SR SlT-T I xliv !?:f| IS 3 

B S nH A Ca, *""""ii 120 * lS ii? S)te«n5SS.-febl5?78ll+0A 4A6 3-ll Diploma Fund Manag 

■JUJU’S? t*»S«uritr Treat..(40.9 43.1f+8.3| 2J»4 Security Piret—Ve 65.4V 3.9? Tr£ Da Colomherie Court. St B 


' *8, Ftnchurch Street B.CS. 


| i6)Ft aandal Ttuil| 66.4 68. Gall j 1.80 Natural Resource* 1 3 1.4 

lijlnrome Truat— 1170.5 178^1+0.41 4.48 ScoL Units 151.5 

tA/Securiry Treat.. (40. 9 43.1 (+0.31 2^4 Securitv Tint.—. .(62.6 

(ff) fg) Intel '• Shamrock — -;40.5 

15. Chrino^Kr Street B.CA 01-847 ?2« — 139.2 


Wnv Cai.„.;. uo.o yj-jWj+ll-a 1-67 l6 income Trust. 

. Do. Accnm /1 12.0 H6J3 +(Lffl 1.67 uitSecuri tv Treat 

■ .Brwdu Inc.. 1117.0 121.0|+1.2| 5.59 VnOwTl 

' - Nett subscription day Oct 8L I'f'reSai'**. - i 


!"i |:82 ? e Xf J ^“ en 5.? Jjnai,ce C P BL Ltd. 

rti income!51.3 63.9xd!— 0.1 5.60 Turret Income 21.0 28Aj . -Z\ 5A3 *‘9$: _ 0 , „ *** *™ Ch. TiTKCoct 1 72*71 131 ri Luxembourg. 

FS*-=Ki 59 MS x "*“.***- i16 - 7 ,7 -’i — j «» *«!—•«« aju*£i5i J *i9dB 

arriy al-£i | ; i| jfja»wiisaa ^ ^ ^ ^ 

s g=al iiIei i:H jssssfciti as^f ts 


w oay wcl w. is. ChrtBtopber Street K.CA. 01-847 ?2« “»» — l» 8 - z 1 * M0 _ . .. . u onMr<K ’ Guernsey Truat,..) 130.1 137.0;— 0.8t 1.73 *• ™b du MarchL TeL 262460. 

' ■S , tt!2nS d f, e ? MI ; Ib T: 7 ^ 72 8 ^uf-fl.^lj-oa Natio nal .Prov ident Inv. Mgr&Ud- g* wwmsuwl b 2 Wwn ****** Intefcontinental Inv. Fd. Hill, Samnel Overseas Fund SA_ » 822” ,+o. 

"-A. Inv. foixt^i * 


:."^* SW T em **" J*S ^0,lia,, UnJ t Trust Mngmt. Ltd. «. GracecbWtt ^eet 0l-ea3 4W0 T- c >L-T o,^ i_- 4& i 47.7«: I 2.88 P0 - ®<* N37 ^- Nassau. Bahama! 37. rue Notre-Damo. Luxembounc 

i r iSn'Sl 1 M? 8,4 Coleman street' E.CJI. 01438 56B6 N.P.LGtiiUnitni37.0 39.01 — ,| 2.30 Net asset value Ocl U 6US12.0D 4&04 Not Aioet Value i I 

1 ”.,<^rid«eTataui...;.jl54.0 1B0.0| ---I 2.01 Ionian GrcncThFd.:i48.0 148JH S.ldil Price on Oct. 6. Next dealing Oa. 20. T r a n s a tlantic Gen._Sees. _G0- w Sept. 30. ism. rllJA.610.63 J— D ia| — 


822.53 1+0.051 — 
68.19 1-0.08] - 


.1 _ Oversrea Fund ....|S1.28 1.34 4.00 

Do. Accuronlatiou S1.36 1.42 4.00 

Bermuda Fund.... 96.0 lOO.Ci 6.00 

Do. Accumulation! 108.0 112.Sj ...... 6.00 

Price at Sept 15. Nett sub. day 

■' “ Union Bank of Switzerland 

117. Old Broad Street. E.C.2. 01-S88 388L 

_ _ Amca.Sw.Fr. i67.S0 69.00 -O.SOi 4.60 

BuritSw. Ft ] 149.00 151.00 +0.5 3 4.80 

FottsaSw. Fr. [100.50 105.00 +1.50 4.90 

. Glob Lnv out S w.Fr.|84.D0 SS. 00 -0.50 8.80 

!i ~ Padficinv. Sw.F..)B5.50 84.60 3.60 

" — SafttSw. Ft 1 172.M 178.001-2.110 5.20 

i Utd- States Growth lnv. TsL N.V. 


' ; lb).BrilUtal4le....|43.B 45.5ui;+lL2] 3.66 Haw Jlatmials — [28.9 30.7|+O.2i 6.73 

:-2L Whitelmro SL. EC4Y SAL. 01-35S 6760 JannaGr.wU, [23.1 24.51+0.2' 2.63 f 01*. — ^ , - _ WTO11 .„ _ a „ 

*B.LCepUBMAccli 31.5 33.3; j 1.S3 JajtuaSel.lnv.Tia |l9-6 21-i| ■ — ] 2.13 27 7 29 4al| 3 46 '-Lceum Unite.... 63.4 66.1 2.87 Lrd.. 54. New Broad St. E.CA^L588 85W D ¥i^‘7 4 H"- ~ 01-588 4020. 

•B.Iji Dlridend.... : 32.4 34.&oll 8.20 JaSCOt Securities Ltd. lie c 1 'VTi an* Merlin /Oet.U/— . 65.2 68.0 2.50 Ebor Management fJprw^ , . Venture Funda....] 8&U O.D2| — 

- B.L. Balance. 132.1 34.0tt| 8.77 2L Young St. Edlubursh 2. 031-225 6762 If f 4g im[t° 2 l'« ( Accnm ^ r S!?ld2S'5 2*22 37. Broad SL^THehlr Iaten,tL Management Ltd. Warburg (S. G.) Via. Agts. 

»l 2-80 j&MartCuai|.'dFtljt'34.0 25J3I I 8.00 15! 495 1 GtanScS! SSSS iSSiS^TSi B °°*- VaIleta - M8l0L Padfic *“ boan * Pnn<l NV - ?' * flIB “ 455 

LI*. Next dealins Oct. M. j,«ot Cap. Fuud*|23A 25.0 0-00 UTM 'ZS.3 26 .BX 1 , 3.54 (Alxvm CnlU|...47.D 49.5, : 2^q+A5j I.U Mra^JUUFIHilLl 33.8) I 1.80 Innmis Manaanoest Co. N V Curaren ^-^id Ore. 13( L588 .43 1+O.MI ~ 

>wn Shipley & Co. Ltd. J^tSretD'dreJtgO.l 31.9 8.59 OvTjrieaa....- :20.7 220^0.3 4.12 (a) (g) Trustees & Proffcsn. FdS. «n4--) 7D-5 74.61 4A9 Med.Inv.Fa. ,Ine,l22A 25.0 8.00 N« o^ia b«m "* taiRlttlMta UH110 M-Os] _ 

. “ -fT/.. rT-.r^L J‘>n*tlnr.rtv}iVH«)£B.S SO.Si I l.sn <j aaaL.ni 9 IK c— e xr t <n_u» «rm _ 1 ^ value OCL I_. SU.Sja.8L Net a«S«r values. 


-0^] 6.6S BucVinbam OcLlfl 66-3 69.1 +0.9 3.14 »«»■ btook ......'U.3.8 13.00) ' — 

— lAcaua Unite)... 67.2 Tai +0.9; 5.14 P»rt-Deb.Prem...ltl.S.S 48.041+2.1^ - 

oi no go. QtenFund(Oct- 12/61.7 64.3 2.B7 Net asset values Ocl 13, 

. , (Accum Units.. ..‘63.4 66.1 _-..] 2.87 


■ •B-LOp‘twA«.)-|32.3 . 34.2, | 2.80 jfcMartCouiii'dFdt'34.0 

1 Prices OB.Oct 13. Next dealing Oct. HI. Can. Fuud“'2S-8 

;tx) le) Brown Shipley & Co. Ltd. 

• Mufirtt; Founders Court E.C.2. 01-660 S520 " no nntowbr>i.[gw-a 
Bruwu Ship Fund[159.2 144.2, i 2.89 J 


w. Boulevard Royal, Luxembourg. Fondilalia 69.84 ue.04 

lat’rmarketOct 7(0.5.$ 125.64) [ — Fund* of rdaSfla 198.01 ril.64 

Further tnformatioo u available to Deainrc F?i? ®‘ nn< ^ B - — S8.43e*ara'u -0.0J 
from British and Cantiuental RanHn v Co„ f -UT — — — 66.74 -0.M 

Lrd.. 54. New Broad Sl. E.CA0M«a5W town** Funds.- DM16.74 

, v enture Funds.... sail (-0.02 

in tern LL Capital Management Ltd. 

Regency House. VaUerta. Malta. Pacific Seaboard Fund N.V. 


Overseas Development Bank Utd. States Growth Inv. Ts 

38, Berkeley Sq.. London, W.L 01-«3 5974 P ' 0, B “ 1046 - Nassau - Bahamas. 

Fondilalia I 69.84 M 04 - UJL Gpmh fnv -l DS « ajn 7 -te -■ 

Funds of F" dsSt'ie 198.01 Ca.64| _ Wales Unit Inv, Ltd. 


U.S. Growth lnv.|US8BJD 7.12, 1 2.70 

Wales Unit Inv. Ltd. 

Prices of oaits In Wales Trust may bo 
obtained from Baak of New South Wales. 


Warburg (S. G.) Via. Agts. 

TO. Gresham Street. E.C.3. 01-E00 4555, 


31.9j - B-®5 Ovxv*eaa...,_ 120.7 

30.6 1.60 Perfnmuince ;42.3 


22.0-— 0.3 4.12 (n) ( g ) Trustees & Proften. 

44.91 +0.11 2.76 37-45 Tooley Street. S-K.L 01-40 


^ ^ r,..- : 2 3. 2 


30.9f+0.5) 9.91 ( progressive (24.0 25.5) +0^1 5.46 TreeProf (Copt. i~. '20.5 21A 1 : 2.16 


4.06 True Prof Inc 27.0 


Prices on Ocl U. Next dealing Ocl 26. 


(a) (f) Jesse! Britannia Gro 


Canada Life Unit TsL Mngra. Ltd. 155, Pencfaurcfc st.. scsm bbx. di^ss t 
L Charles U Street. S.Wi 91407 3278 Dealing: 01-407 3278 

tanltie Income.. ..;34. 7 26.0,— 0.1; 3.20 JeerelCap.Grt>«rtb'36.3 38.8«d. +0.4' 3. 

Do. iAivum.L.„.(24.7 S6.0j-0.lt 3J0 Jcesel GoUA Geu-!7L8 76JI -1.0 3. 


l^: , LX A w°^^ts. UDi, a r = ““ >>«« ^ss. * Mss » rsciaraKt »« 

3278 Pan. Auau Om. 13:33.8 56.1,+ 1.0; 2.30 cw * , a « M- SL Pants Churchyanl. E-(U, 34B911I — Sept-22] 35.3 37.01 }■ - tf-MluIhonda ;23.4 24.8) | - 

L8M.+ 0.4i 3.07 (Accum. Uml«)...I3ai 40.7+l.lj 8.50 laarnKMAaM* 98.6 4.43 Abbey Sq: Oct. S ,1.5 33.B,+0.2| 1.66 rw ._. W '° ' 3eI.Au.Fd.«pL»| 53.0 5B.s| I - WPropty Funds.. 96.7 101.81 j — 

1 n5:In9 i ’in W ^ Pearl-Montagu T. Mgrs. Ld I Uap-PisLCriuJ 119.8 123.4 ".'Zj i.w tKSwffiSfK etftS H ^ Ou of Pemisyl vanla . % BE MS 2ft* 


INSURANCE, PROPERTY, BONOS 


sssscspA-a 1 ^ S«5£a “ io 


aow ^%Sef P K ty Assurance Yield % Save and Prosper Group YlGld * 
1^?^ Kinv.FHSrpcJTB-'s^oi ^ ^ 588 


fetSSSS"! 47^i a'|o pS.OreSt w!«jT M.a+oTr'z.lS KrmpOiiM Unite jOT:| 111.5; 1Z| SSjSSdlilSSSSS’S lS’9 _ 

QWVU.10CL6.......M.7 57.7-.'....-, 2.5B SK+« ?£ gSitl is 'S3 d ts S:Su« - 

(«2) (S) Cavalier Securities Ltd. K'gSSSs ‘S ioSi+o ‘i loo P^ noatwuTw 34.0 35^j+o.2 2.74 Do. a«- mfr-iOftO ioi-2 — 2.56 A _!“ ) ^ t3 A c ^' 3 ’ 47 ' S J° m r - ; “ 

, 117. Old Broad Sl. EON 1AL. MJ88 l?S9 gr»-Gra eial Fund 35- B 58.W +0.1 3.00 ^Accura. Unite,... 36.3 37-21+0.1 2.74 Next aubscrtpHan day Ocl 2D. Annuity Assurance Society Ltd. 
Careller Inc Fund/53.7 35.6,' +8.81 5.03 ii 3 MS W te)(x V Pelican Units Admin Ltd. Tynda11 Nat 206 Co ^ rUxg 31 House, ^ TMcfeMfam. DX-8BS 431 

- OtreliarAccFu^SaS .. UT “S “ ffffi ng^JS” M^SitSf^^ 1|6A ; J.77 iZ"' " 

Omrteihouse Jfipbel ' Wl ™r^.|96.0 100.5 ....: 5.00 PelkmUnil 54.M! ,.....l 3.06 <£jj iDtotte 1SS 3A0 1 r::j ill ru 

AS. Souihwadc Street. SJ.1. (H-928 gsn JreacII*rop.AGcn,jl6.7 17.» 1.72 am- Vl-fr T M m U Dk A^Tnlm llS.2 40 Ji 1.89 , *■?£ 0l ‘ 9M 331 

- (Siarterhoiii* CaPi27A aB-asl, Bxmlmnc 128.8 30.7 6.92 («) W Piccadilly Unit T. Mgrs. Ld. ^ Acc- t ma-iuo -z vluT'*mi'tFJl"t«| 183.0 ]. ) - 

RSMSJ SUS "Tf:i? M w Key fund Managers Ltd. ?® crtptl " <s f£ T 0tt * Fdl ’ n »^ 1076 1 t - 

<.%am'riMUH' inr.'34.o> 36.6ut, .....i B.ofi i, mki Court e.cj. ox-606 wo bxtm in me inniSBA do.i' +0.4, 8.3i Tyndall Managers Ulster Ltd. Canada Life Assurance Com pan 

1 0CL ^ *■ Key Capital Fimd.64.8 68.2, 2.43 portfolio Fond Managers Ltd. *■ Charles n street S.WI oi«0 6W 

Discretionary Unit Fd. Managers K«>-i»et>nu>Knitrt,66.1 69.s[-a.l; 5.4B le. Chanrrti'se So. EClM 6JU. tn-2Sl 0544 Vivrona Stre«. Belfasi BTz -by. Gruwih Fd-Ort. L' 49.8 I — 


'■ 31 Tyndall Managers Ulster Ltd. 


Key Capital Fimd.64.8 68.2, 2.43 portfolio Fond Managers Ltd. thy’ #> Q,ar 

KeJlaronuvKimrt.efe.l 68.5|^.l; 5.46 ^Xt>- E $q SuU. «1-531 0544 Growth 


1 imJ 27I «SSES5SRo SIS n = 1008 - 3 lacop n 'tmi a, ”■“? ”” Scot Widows* FDCL& Ltfe Ass5oc. 

7% ’ll 2 — I’ll Selective 1 nvOctl3 6©.o 58.0+0.5 — Guardian Assurance Co. Ltd. Lacop Otuu. — 1938 974] „...] — 19 . sl Andrew Sc.. Eatnbuntii EH2 2YD 

l.O 103,2 2.56 d <’-PM’Dnt3 Oct 13147.5 SO.5 - R »»l Sxduutge. E.C-3. 01-23$ 7101 M. and G. Group Wnv’rtrP'lyOct 1,2 18.2 222.6! r - 

is day bcL**2*a Annuity Assurance Society Ltd. *Prope-rty Bond*.) 114.1 117.0: — : — uea h»„ London wait. e.cjl oi-boo-sto Standard Life Assurance Co. 

J-— price* at Ocl 0. Annnfty House, Twickenham. DI-OT8 43S Hambro Life Assnrance limited vEn’mentOet. 14. 78.4 82.7;+ 1.2, — s. Georae Snret. Sdlabureb EH! 2XZ 

.0 126.4 -) 3.77 Tbtal Gr.lnresFd.; 27 I | — 77, Brook Streei, W.L 01-00 0631 VP^ufiy 8|a JW9.. 94.3 f+1.3| — UmtSnrloKOrt.J2; 05.3 I | « 

if ilto “““1 iS Atiantic Asrarance Co. Ltd. vhamhro Equity. ,112.1 m.ii , - 35 4 8 bbs) + 1 - Tar s e l Life Assurance Co. Ltd. 

3 i3oii 'I iss S , JSSXi55 ct 1I30 i 01 ' 93 ” m'!i - Prfy ^* ^‘ao: 105.5 uoi| :::::| - orfBn| m- Aylesbury sm 

u day Ocl 20. FMi.ion Fd. t'nlu) 107.6 | ZZ\ Z “ ■■I®} --- Blarine & Gen Mntnal Life A». Soc ftS-fed lSSJS lOllo | “[ ” 

Z .W.Vvv towmr *£™ : wi >«:,l ~ - “f “ «? "-pg 

Nation Life Insurance Co. Ltd. TriAnB , i.**o«.i4;i37.n 144.0;— 0.5/ — 

Nation Hoe.. Teddlnfion. Hdx. 01-677 8811 Tyndall 


tiftTN/AL-' 


W COPT hall Oiamhcn. E .C*. SSIO Ki c i- wort Konson Unit TsL Mgrs, P*tl«llo Cai>lta)..|76.2 81.0+0. 

.. WriwtaflMJ.47.6 91 A 4.60 ^ Ffnchurch»mt E.C.3. 01-625 1531 Growth with Inc.170.4 76.8-0. 


*• a,arles n *** "***& e^Si«emo6j mis ::::: = 
2HLTSS? s reY ' gSSfltotS- ? -- 8 - 1 ~ * p «» M*v.4o£jio83 H4a, ::::::| - 


,IM . 0544 Belfast 42131. 

?| 5-5? L'Icler Fi.ml Dot.l B3.3 86.8. 


8-0.il 3.51 do. Arcum | 8S.2 88.8 J 2.33 1 Capital Life Assurance 


49.8 J ...„. - 
107.7 i j - 


r . . ofl fi qc s' ) a fin ■». ri-ncuurciT an™, c.i..*. v.-mv uvi - — - uo. AKUBi I oa.a oo.o a.oo vaipxaj liuv Assurance «*aon ouho. uonncui N.W.l, 61-387 W. 

...Z : »«■ K.B,UuiiFiindlnci54.e 58.8; | 3-41 f q, Prices at Sept XX. Next sub. day Oa. » 1. Ansel Conn. E.C2. C1-S0S 7075 H“morOak j25.8 87.41 + 0.6] - 

wS 5608 K ' u * JfJf'i 41 **««*■ « S8«' W ™ UnitTsL Managers Ltd. 121 ‘f < I - Hodge Life Assnrance Co. Ltd. 

^issn isa»l ' ISA . »«« BntwcnwMD w w » Procti«u0rt. l3j.; 125.4 Itt.BA 2.49 1«- Coleman Street. E.C2. 01-606 2664 City of Westminster Assurances **■ Wtiodffur Place. Cardiff. Cardiff OS 

D.^frFbaa- rlSS.ll 158.3] 1-99 L. S. Fond Managers Limited i SS. U rnl l i 1 ..! 140.1 162.ij | 2.49 AlWUniia , 35.6 37,4 2.64 «. Horrefcrry Road, S.W1 01-2=3 4477 vHodce Bondx...... 53.7 56.6i + 0,4 - 

E-P. Fmid Managers ®- 3*anumMt SL. K.CJ. 01«3 ^ , _ ... i*j Dn. Accum 38.0 39.8 -418 A54 wFW Unin. u 6&2 7l.8| | 8-10 Ylbkrorer Fd j 41.1 43.3|+0.2| — 

ibs. Fanchweb SL..EC9 M «bx. oi-sti 7SBS Gnat ivionhct'cri 25.0 | i 4.60 provincial Life Jtav. Co. Ltd. t a \ (?) Ulst. Hambro TsL Mgrs. Ld. vLdn Bunk* Cnitai 28.5 — ... . „ ' 

DnUBS: 61-407 3873 IkHuiwa (Oct. 12)128.6 30. ltd! i 2.0B 100. Cannon Si > London. E.C.4. 01-626 0677 warins Street. BeliasL TeL tec aana? VProp Anuodiy....: 125A j — ‘ Imperial life Ass. Co. of Chnad 


Hearts Of Oak Benefit Society Nation Hse.. Teddlnsion. Hdx. 01-9778811 Tyndall 

Saxton Road. London N.W.l, 01-387 S029 •Nauoul'rp.Bds.lfil.lM 1.128. | — 1S - Canyngc Road. Bristol. 


•Otpital Units 98.7 103.8) -- vBondKinidBept^) 112.4 

S?yil!S??SE 341 1 W0- H«-. C^KAcVpriari. SALS. 623 ssw I (y) TSB Unit Tst. Managers Ltd.|^ B >' I “J™ °«*-W: WL29 , | - I Hodge Life Assurance Co. Ltd. A 53 2 I I “ ‘So 

> i iraiJL sSrimUOrt. 13).; 123.4 iM.arij — ; 2.49 m. Coiaran street acj. oi4K =«4 Qty of Westminster Assurances ^ Race, Cardiff, canus mn WoWeLowudes Annuities. Lid. S33K2S iol'° 

!• rulid Managers LiRlUCu I . m— __ , IMA 1M A ! 5 da I Ha TSR l.mm 35.5 37.4 2.54(40. HnrtPfflW? Ravi Q W 1 M.M iiW I . «8 ic m. . at re.' NI.A Turr. Artrtlarramhma TfH « me iwe “ TTr _ Tz_ 


5.97 (X) Uoyds tonk Unit Tst Mngrs. (o) RthchkL & Lwnds. Mgrs. Ltd. ZSZZSShZ «a F.oi '« ; 'bk.iaA«Dts. j 31. 

EinanfW_ 87.8 40.1 +0.8 2.07 71. Lombard Street. E.CJJ, • ®S 1300 New Court. Sl Swithin’G Lane. Ud., EC4 lnr.TH. Unit*.... 95.0 98J3-1.0' 0.97 ^ Annuity C15 1 12.i 


FW«tp4Bulfci , Ki70.fi 84 A' +0.7 2A6 L.R. Ftrrt Ine.._.s44.2 . 46.31+0.2 2.84 x««CLEx*turlT*t£l'l4C119ri'. 1 2-88 ETrp'reGnnliF.t'lirO 122D 2.34 Comhill Insurant* Co. Ltd. 

Qi/iki+Urn.:. .,...178-0 76.2r' 6.00 Do- (Aaniiul |49.0 51.41 + 0-3 2.84 p-j™ _ ScPL 13 Next ffealiPg OCL 15 lnt. Mna. Fond...: 21.7 25.3 — C-3 3.66 Carnbin. K.CJ. D143S S41 

[inmal . ... ... .T.-I91-? '■ 54.3, +0.2. 2-84 I^B- Seomul (Itto.)[46,0 49.21+0.9 2.64 P™ 0 “ 1,1 068 8 Ftawictal Fund....l 28.7 30-2 +0.1. 1.90 JX^SZTi, ,- t n ■ • 

l> Fn»Cfr-rt%*. 107.4 113. 7tt 6.55 Du. lAenimi =49.4 51.8! +0.1 2.64 ( e ) Save and Prosper Group Hi/jh [nconw- — s 35.5 35.6. I a 10 In P SftiSre n Sk j ~~ 

ttiivrre.1 Orowth 32.7 34.6 . t ' 1.** LMMflnlJIll 64.51+0^ 4. 10 London. SS MS 1«IT ln-L Achiurement 32.0 34-0 2 XO pe bfcyx.W 68.5 I ....„( - 

-PneeSuB Oct 13.. Next doaunc Oct 9L Dn. lAcniiu.) 163.6 65.3|+0-2i 4.10 DeaiinoE to 01-S4 88991 Lraure Fund^ 34.8 37.4+0.1: 2.38 Crusader Insurance Co. Ltd. 


, S.WJ. 01-233 4477 vHodce 53.7 56.6i + 0.4' — NLA Twr.. Addlxcombe R/L, Grey. 686 4355 wS-uavFdSrtH.lhi 116A I "““l _ 

Vs 1 '*! I 8 - 10 r^r." **•* ‘ ,3 ' 31+B ' 21 - " 3 - S| ! - waiim team. U.U; Ltd. 

laals * ' — I tinperiai life i«. Co. of Chnada ™°™*ch Union Insurance Group 3S47. cannon street, e.ca m-238 otsi 

9 41. 8^ ! R g n inroerixl Life House. GuUdford 7I2S RO - ^ 4 Norwich. NOR 88A Invert went TstFd! 104.9 i — 

0 37.01 — VGrowthFd Ocl 1) 47.0 52.1| | — N - w'h0nluS^iiJ6| . 1C9.8 | M . M .) — Honey Maker Fd.j 106.6 I — 

1 a7 0: I e * ID Internati. Life (ns. Co. (UJL) Ltd. 01,1 St Secs. Assnr. Ltd. PropCrt:r Fuod --’ 10a - 7 i — - 

n Group Portland Hse™ Stas Place, SWL 01-8348171 ». KinK Street. London. E.CJL 01-6098191 - 

aft. B.CA 01-283 7500 Mkreer SauhyDk. £11.47 -0.01 - *Mer Inv.Pty Bdi 106 8 I , _ N0TES 

31.95 j i — vDorer Prty Ui.. 624.0 — ~ !!>*„;►_ jp » , r „ _ 5 Yield aDowa tor all bnylnc «|wim 

»■» 1 ■ - £S“J 55-2 -- - ««T7™ 


£11.47 

-0.01 

624.0 


03.0 


94.0 


.1 78.0 

— 


_ I Prop. Equity & Life Assce. Co. 


- - Pnees oo ocl 33. Next doallac Oct 20. Dn. lAcmin.) |6S.6 66.5|+0^i 4.10 

,1 11 v {«) (h) The Edinburgh Secs Co Ltd (n) (?) London Wall 
!.)'■ . 1. lieitifie Ova, Roroburah 3, on-zto 4sui s. krari coun. E-CA 01403 7301 

tl. n 1 Fund 29A 81^-+ 6.1, 1.60 Capital grturtty -.B^.S 60,9 +0.1; 1.65 

i*;.*'* _ .'trru.lnromrrWSaS 3XJ) 5.02 &tp«* J7*wi*y...;|3.3 35.2; 2.66 


■ o<i. ncnwicwui uc.u _ . ~ 

la-oure Fund- 34.8 37.4 +0.1! 2^8 Crusader Insurance Co. XAd. 


Price* at Oct. H. 

Investment Annuity Life Assnr. 
9, Devcrenx Coun. w.C-2. 353 Si 


US. Crawford Sl. W1H jas. 0W86 06S7 

vKhtSIUrProp Mrlt-J 116.7 | ( - J ***1**** * ®?* r 

« Disiriboaon free of o!kl 


Til'-* 

str^l*' , " 
Si* .If-'*'. 
iuii> f! 

f |Ml ,; J 

i, 

Iiv> t ' 
flj «/•*'“ 1 
iM|U % 
SI. I*’ 


Atlantic Unitn.-75 9 81.5M.+0.1: 0.26 MWiandir : 30.7 32.7 *0.i; 2.32 Vtncula Hso. . Tower PL, B.C4. 01-628 8831 P’ n 5 1 “ 

y-V™ 1 IsfiB Ufr+Oli 166 OUaudGnerej... 28.6 30.7 2.45 Growth PropOct.4 5 l.S 54.1i _ ?f n *2M i “ 

iri^pciinar'tiiPd! 49J agio +0-2 1.11 ° nh « Ini — - 96.8 iD2.6n 2.92 Domini on -Lincoln Equity Assnr. 00 p ' 


. . 3b! 2; &66 Financial See. Fd- 61-3 65.0 +0-6- 1.96 / * . . 

V sioi-^lli O.‘5o "«*■** 1 5*7*»%22’i SHitnS! •«»'»' SB 1 ci att'+OS «Ib «■ BW»oraate.'"«A 01-» 28Sl j L'luG'ljTjSept.rr 179 A | - 1 11. Finsbury Suuare. E.Ci 828 PS 

4«) B«ffiem-Fd.:Btasmt Co. Ltd. H^iS^lSteSS SSiKl HI i'S+oi Bits ftporiiAroo.....: 47-1 m ....... |oo Me Star lnsceyMidland Assce. ' 20 ^ I « 

M r/IAlhlll . iffaoua U PO (PC flOA^ . .. ... V*n . ’ «• a .no I no a ! CJt n 1 r I) C> Q PI iTimmP 29.2 SO JC ..... 3.66 1 IfWMfPl^At AtfviSAl^- R(Y1 ftiffinfil and Pn KlllE Q£ I+TO- 


Dominion-Linroln Equity Asstir. 

I (g) Wes tminster Hambro TsL >*-*- uannwre sr., w.CJ. oi-sst ssss Irish Life Assurance Co. Ltd. 
Btshoeantc. E.CA 01 - 58 S 28 Sl L , lnG'lj-nSi'pt.l 7 l 179 A | — 11 . Finsbury Souare. E.Ci 828 93 S 5 


ssnr 71 Brook Street. W L 01-O9 4171 

ra cpn T VAb.N I.P G Lb Brin! 111.5 113.0 1 ...... — 

, *Pra.Glh.Ajj.Bdsl&09.5 519.5 [ — 

Prpt\-GrthImAajj| 100.0 ) . 

■■1 “ VPro'tyGr'thBd^.llSO.b 133.5) | — 

Prudential Pensions Limited 
-td. UdHwri Bars. tClb 2NH. 01-406 9221 


Equity Fd.Se4*.l5d;i5.81 14.M — 

Fixed 1 nterSej*.. 15 £ 1 0.62 10.8 b ..._. — 
Ptepty,Fd.SepU6|£9.B9 10.30, — 


Tunbridse Wells Kent. 
VHailanc^ Prop-Bda) 108.4 


taxes. n***Peoce except where Otherwise 
‘"“'I _ indicated, r Offered price includes all 

expenses tf bougie thro ugh managers. 

_ t ExcJwUae securiHes profits payment, 
ited * Previous day’s mica, x Offered price 
01-406 9222 locllutSB 311 espeuses except accot'i com- 

, mission. 5 Single premium insurance 

"™ _ bonds.. 4 Share sdIIl w N et ol lax 

j — on csplial cams. 6 Km zothoriaed by 

tha Board ol Trade. j| Guernsey yield. 
°W3 2227Z 4. N« available: exchange rata nnu. 
— I — m ates. 


f 






BRITISH FUNDS. ETC (1.107) Hater Welker Secs. (25 d) 3091* 9 11 

3pc British TranuMrt St&cir iqin «« onu JO 8 7. W&rrsiits 145 B 54 3 4- 
3 He BriMh Transport «,VSS 7 " 7 1 o5?i? Z 06 *-?- ‘With Riahisi i 2 o-'«® ZQ h i‘j. 

97H® fi laljJ. * POrt Siosk 1968-73 Bj^pcLn. 7991-96 91 4 4 901.1. Now 

3fC btttiSft Transport Slack 1D7R.M H3I- el 3 ®*... ■«.. . 1 C* -** 


? "jP 6 -, Consolidated” Stock 2 B*d> »» 4 % w ^ 

4BC Consolidated Ln 474 # = 10 ® 4 1 » 4 BREWERIES & DISTILLS. (310) 

3';K Conversion Ln 41U V k 1 . o M 4 . Allied Brew*. rasp) 1250 «s_ 6 >i 7 S. 
5J«pc Conversion Stack 1974 9B1«C \ Uis D*d. t2Sp> 111 10 !. S'-pePI. 67*. 74ne 

9 l » W. *9 lj 9. 4I.PCDB, 1979-84 68 4 5 V 

Bpc Conversion stock 1972 1004*0 »■) apcDb. 81 SUpcOb. 1984-89 78V 
■in >1 Sl.ncDb. 821.. Ti.PCDb. 86 V BUPCLn. 

Sdc Evcheduer Ln 197S-78 92 1*0 30 3: 60'.. 74ocLn. 884 

2 A* SiM 2 L'u 1 * 3 Amsl. □ I stilled Products flOpl 41 

6t«ne Exchequer Ln 1972 101 4 Aylesluirv Bwv. t250> 154® 

1S-G4ths ‘is Biss ClurrinRion CSpi 128® 7 s I Js. 

S'jPC Exchequer Slock 1978 IQI’u* »« 5'mcDb. 1977-79 71 V 34ocDb. 1987.92 
Z3-64ths 11 . 1 - 464. 84ocDb. 1977-79 100K BUpeOh. 

6J.OC Exchequer Slock 1973 102>|«® «js 1987*92 961. i| I*. 

1 1 -64th 1 _64oeLn. 87ij. 74»cLn. 90 4® «* . 

4 pc Funding Ln 1960-90 9740 40 »i»® Beu Charrtngtan Brewer* 7 4oCLn. 841. 

4 4 Boddlngtan's Brews <25w 1JZ 

Suae Funding Ln 1978-80 93*i»® Uu >> Border Brews. (Wrexhann t2Sp) 87 
'in H 4 *.! I. r i* Brown rMatthcwt 12501 575 

5VPC Funding Ln 1987-91 7 9 1 *® 9® Bulmcr |H. P.i f2Spi 98® 8 

8°ir® 91* B'*i* 9 B'» "t* Buttonwood Brew. fForehJWJi QSp) 79 ■ 

6 dc Funding Ln. 1993 78»| 4 1. »,* In CttY Of London Bwv. In*. Tst. Did. OSpl 

6hoc Funding Ln 19BS-B7 B8VO 4 71. Ctark ‘(Matthew) Sons fHWM.. (ZSp) MS 

tf'i B 71 - 1 . U|» -n courea* «5B» 1190 17 18 20 19. 3J.DC 

3>:pc Funding Slock 1999-2004 52U® 2 Db. 40).® G4pcpb. 7J W V BVpC 

54oe Funding Slock 19U-M a9W! W Ln. 73 i*. 9'=BcLn. 157V IQliPcLn. 


STOCK EXCHANGE DEALINGS 

from the Official List for Oct. 14 


The Financial Times Friday October 15 1971 ; 

Stephen tth — tarn m « W « V**"* 8t * '• «i 

sterling l"8». f 2 , , S!f2J, 1 ® 10B | so Economic *M gB'Bdj 

Stewart A-> /lESi***! . i 30 EauitV M Law Lit® igni ii ? 1 - 

? tlbbc CG.I A *8'j 8 a £«C« H Ictus. l25pl 27S. lOocLa .H 

■igwoed »RbL) Group Owl, 11 . 8 1,17 General Accident Fire lib hE’S 
; 20 17 22 3 *qjs 8 S:si 20- j J 4 i;. 7>:ncLn. 1987.^^^ 

Stone- Dn (Z5p) 954 7 UocLn. 1OTM7 y»L# 904 s .**1 . 

Stonehlll Hid 95. t-SP» 106 Guardian EwM"B£ 

Stone-Watt Inds. f25pl 71 >;t 1 4 , aa( * - 7a 9 g 7 BO jyrr'jS 

Store* Bros «5ai so® so *. g 0 - S rs ,.„ 7 ® 9-:: 3 s ? 

Statfiert o>. 7wln. iSer. A1 »!2';1 1S."°V 


Tnesday. October 12 

Monday. October 11 


Thursday. October 14 12^804 I Tnesday, October 12 11,483 1 Friday. October 8 11,902 

Wednesday. October 13 12,204 j Monday, October 11 13.002 | Thursday, October 7 11.1S2 

The list below gives the prices at which bargains done bargain represents a sale or purchase by members of the 
yesterday by members of the London Stock Exchange were public. Markings are not necessarily in order of execution, and 

recorded in t he Stock Exchange Daily Official List. Members only one bargain In any one security at any one price is 

are not obliged to mark bargains except ln special cases, and recorded. 

the list cannot, therefore, be regarded as a complete record of The number of «tAaij n p marked in each section follows the 

prices at which business was done. name of the section. Unless otherwise denoted shares are £1 

Bargains are recorded in the Official List np to 2.15 p.m_ folly paid and stock £100 fully paid. Stock Exchange securities 
only, but later transactions can be Included ln the following are quoted in pounds and fractions of pounds or in new pence 

day’s Official List. No Indication is available as to whether a and fractions of new pence. 

t Bargains at Spraal Price*. A Banraua done with or between non-member*. • Ri raam, done prevloaa das. 9 Bargains done wub member* at a recognised Stock 
change. + Bargains done tor delayed delivery or "no burlas-ln." SA— SAnsnaHan; sb— SB abamlao; sc— SCanadJan; SEEK— IHons Kan*: sj— fjamaicon: SMa— 
UCalayan. SMe— SM exi ca n : (NZ — Itfew Zealand; SS— SSinsanortu SUS— BUolted States: SWI— sweat i™*?" 


is$ r w rt ms^s 

Sutcliffe SOeakman t35o) &D® it 29 35 25 

London M.idMUw Astaraoca CSii ij 

T U V mVkMwi WnafltKHI Hl«l. UOgi'-^ 

a Minot Hldg*. I20PI 332® 3 

KSTf*| f e”l4oJS» - 5 . aS T JSS R?-" French r,p. 7 : 

Ff. 73. S':Kl» 7B ‘:* ’ ^ ftvorn,* A«.ure<1Cr t.'Spf 27£a 8*-, 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded In the Slock Exchange Daily Official List Members 
are not obliged to mark bargains except ln special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List np to 2.15 pm. 
only, but later transactions can be Included ln the following 
day’s Official List. No indication is available as to whether a 


T— U— V 


Tavlor Woodrow 1 2aP» 3S4® 44 6 price 8 Ferboi IMldg* > i2Sbi Jos -. 

TeMlemlt <2SPl 105® 1® 3 . Provident Life Asmn. of London £ ,1 

Television CMP», aS5*S,S 0 t2Spii4D * ?* 

Tdconono Rentals 12501 Prudential Assurance <5o» IS2® 

6 7 r s?Asoi 41 o:® .. m u „ *:• 

5 illv*. MOd) 1300- New . ... * . 


T«co Storey tntoBv.i v=»wi ■ - - 

Twiu^a 5 Jersey HOol 1300. 

Thnrrnal 5vnd«Bfe r2Spl 36 
Thompson-Re Id f10»> >7 


seoitun Life Assurance . <*pcLn 70 . 
StcnliQuie Nldgs. *25*» 79® a s 
Sun Alliance London S2B S 4 
BocPt. Sun Lite Asiurencr Soc. <Snl 17 ^. 
94 ' 70T 

s Victor* 4 33 „ . 

8: 30 Wlflham-Ricbvdson Bevlngtgna U-; BL , 


Tig on Group 
31 * 4 2 


INVESTMENT TRUSTS (h»i- 
erdwn Tst. *2S»» 1920 3 , 

M C26PI 106'; _6 S_S8 1 * 


Alliance invest "ISP' 185 


S^ African Breweries (R0.20) 694® 9® 35 ®. B';pcLn. 67; 


9 S- Tr -? 1, J n 5 . L 2 t’S?. 2 ^ 6 ’ 0SU|e ® ,l,# Teaetier ^Distiller*) rSQni 2S1 

,, ■' ' 44 ' J ' „ Tolleioacfi* 1 * Cob bold Brew. iSOpI 134 


BrIL Relay Wireless i25oi 41 2 Ha 
Brit. Rollmakcrs Cpn. I25pi 36 1 , 7 


Electronic Ron tali Gen. Holds. (5ps 91 Intnl. Compressed Aar i28ol 
S'iDcCnv.UnsXn. 134;® 21® Intnl. Compulers (Hldgs.i 11 

Elliott IB.) 12501 32 >r® 1-3 11. SpcDb. 1963-88 GZI] 


ms .zsi^ss* ctorv r«: .2?^ s 

6ocLn. 79® I“Scco S«s Tst. <=Soi 160 DM. r=SDl SocPf S3 SO«s: 


12!® 13 ’2 I Nottingham MJtrg. '2501 327® S. Non- I r^mlEmS IF- »•' ‘5»' 34* >: *• 


Vot. A 12 SO) 32 S® 4 6 




Atlas Electric Gen Tst. t25pi ljj 
1 Australis invent. . »A1» 4i - »| 


79'-® BOA. G'joeDb. BS'j® 6. 7LocDfa. British Vita (2Sp) 258® 
91 fj 21, 7'aDcLn. 1986-91 86. 7lv Brittains ( 2 S 0 J 26<i 
PCLn. 1995-99 81 Li® la. 7*4DCLn 90L Brocthouse fj.1 221 

fO'jncLn. 1 14U Brocks Gro. tlOpI 179 


6k‘ T reasure SttKlc B 197S lOOiis 100 pcLn. Z i9H-*/'(M C &&' V 86 7^ncu 
6>ipt Treasure Stock 1974 I02‘i>t« v. ht'ki” ,h? t**pcu 

4 5- 6 ^. rtl * ic* Wolverha nioton Dnrtle* »2Sp1 160® 

4pc ^Vldorv Bonds i£SQ-£S.000i 97 Young Brew. A £ 1 7$ 

1 :H..., W 3 r 2Vv «r.';V* : ' *' ““ H CANALS fie DOCKS (17) 

British Electricity 3pc *1 968-73 97U® V I a . l ! ev IC. H.i (5p) Us® la i- »s 
I 'a- * 1 , U ill- v. 3 k 1974-77 90',® Felixstowe Dock Rlv. 227t® 8 31 


England IJ. E.i Sons (Wellington) (5 pi 164 
English Overseas Invests. tIOpi 19 ® 171 , 

English Calico i25pi 481- 7N h 8 - 5 pc 


acksan U, H. B.l l5p) 26 4<i 
acksons Bourne End (2Soi 54 


Olives Paper Mill :zdp) 42 
oivmpla >12';Pl 126® 


Brook Street Bureau Mayfair Cl Dp) 14 
Brooks Bond Liebig B (25R) 81® 2 
1 2i : . 7 pcLn. 124®. 7\ocLn. 884. 

Brotherhood (Peter) c&Opi 98® 6 


EngH*h Calico, (2|p> 481- 7*a v, 8. trti liioi ba s Q,barn 'Samuel) i25p. 66 5 

C1DP) 144 6 37®* 3# 2V* (2So1 2360 7 * 3 * 

S’ »«l 1 •» S"?.’.'*? Sard qoming. !»■. J. 03 * ? “ KSKum'R™ rasp? 17$ 


[English, Chln.a.yi^p, “l I ■tSEMA! 2 ^ ,ili2f 64® 


Brotflerhoad (Peter) iSOpi 98® 6 4 6 S. 7laPCDb BSt, — ' I Jeavons It. E-l (2501 64® 

Brown Brother Albany ■'ZQpl IBB 91 SB l* I English Electric 6 '-pc PI. 72. 7ocP1. 79l;I. I 4 *"kln Purser <Kldas-l t5p» 30 1>jl 


Pjlrttra Electronics »10pl 29't 30*1* 28 7 
Paramount Realty (25pi 177® 6>;0 
Park Cake (Spl 14.1*0 >a 'i T5lt 15,14-V 


r.tisB Electricity. 3PC I96&-73 97U® FelteS-gwe Dork HIv J27t« ! A X, Brown Uahnl 1661;® 6 8 S>;pcDb. 1977-82 79 li. 5 hoc Db 1979-84 Jenkins rTudon Cl Opt 45b 

5 >°r s^v^es ^ s « eajf«®ji a i*oi i n u *- *° cDh - 7BI: * ^ 9 7 - Db 

u j! nz*" tBT4m7 * ^feour 6 Dock 4i,pcPf. rein) *ap« »!«• 1"*’^" 2 14 1 -iS5s r ^i^ sa , n £?i z ?'V S9 


i. j 4 ii ,n Seanan 

British Gas 3pc 53’,® 4>m® 4® i« <■« 2000 

3', 4: <a >i- 4 pc 99 'ii® hi ”ic 


G i° 909 as.^ 1 ' - ° rish Undi 1903 ‘ COMMERCIAL. INDUSTL. <M33> 

N Scotland Hydro-Elec. Brd. 2*-:pc 96 L®. 


Hirbnur Dock dUocPf mm ouigm in. r.i a raon-vig. np aa>iv 

n amour u»ock aijpcpr. [£iq) Bu | mer uumb (HldQS.i I20p* 33 Zt 

Buictl Pulp Paper QSp) 89 >i 90 87 8 
8urCo Dean rasp) 95® 5 * 

^ Burn holme Forder (lOpl 22>a® 1 »i 2 3ij: 

BCIAL INDUSTL. (6J33) 3 2; 20i: 

Burns- Anderson HOpi 40 


Ever Ready rGt. Britain) I25pi 220 IV 19 1 Johnson Matthev 2B7 S 8 3. SecPf. 4B 


Parker- Knoll A (25p> 56® 8 7 81 7'; Trait 
Parkinson (Sir Lindsay) I2SPI 2240 7® 32 z0 $ 

Paterson zochoms iSDdi 355® 

Pauls Whites (25p) 39>: , iu 

Pearson Longman <Z5p> 143 >a. 5'sPcLn. Tube 
61. 6’aBcLn. 74 _ 7 . 7 ( 


Trav?s ArnoUT «S»» JJ5!® 1 SO 2 SO-: BrlfSh^ASSets 8 

Trcmieu U5P) W-g* ,..<5 8 British Empire Secs. Geo. T«. iSgi 

701 sa np; ra 0 ;r ,r w * 

Ml* F ^T , “op° P 13 , .:rifi® 4 "««.*. ^ V^fsp. Bli 

Treseon -2SP) 2B«:® 9® 8. BpePf. «50oi Caiedon.a Trust ■**»'_ 8.0 


Expanded Metal (25DI 118(j« I9ij 20 19.N oncr ? 1 * Hldss. iSol 8 
dtpcPf. 45® Jut* I udust. (Hldgs.i 7»:pcLn. BO 


otinson Richards iK R.i Tiles iSOp) 370 Pearson is.) <2Spi 252 1 ij J I 


4 pc 87 3 I;pc 80V 
3nc Redemption 55® 


IN TER NATL. BANK STK. (1) a.a.h. ord. ( 25 pi 139 

FREE OF STAMP DUTY A.B. Electronic Components i25p) 128: 

5 pc Stk 791 - A.D.M. Business Systems iSoi 49 50 48 

*:9l b - Research (lOpt 10B. New Ord. 

CORPN. & COUNTY-U.K. (206) aV.v. hioos. .sop, 22 s* 31 
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EpcIstMt.Db. 744®. SliPCLn. 624:. Reed Internatt. 233 4 7 24 34 30 5 Whwlrr* Rest. (lOp) 117® 

ySkpcLn. 861 4.4 234 „ 7 tt’ 9 . 5 ‘ WhS Child Be w (25P) *6 

M J.I. Warehouses C10« 216# 16 17 ^K^)' T°Wo« ‘B^Ln^Ba. 1 ?#' 011, 4 4 

I M.K. Electric 130. ..TijpcLn 80® 64® 64 5: 34: 64 6 4 34! 7 3t 64- waK? <11 (Mb? 147 

M K. Refrigeration (lOp) 232® 7ocUnsce.Ln. 784® 9® wl!Em< m Jwii raco) si 

| MTJ ContocSf 'iiow 3*4 24 ReeveArnj.lJnfereati. r25oi 46 SB!SSL5 ,, HSL*?!fi»*5» n« «.v a 

M.Y. D«rt (10PI 56® 4® S 4 
Macarthvs Pharms (20 p>, 1*5 64 ; 


i SOI, ^Jrret* Whllecron (50p) 100 14 2. 44PCDb. 

S* 3 iiV 6 v,°?^b » xt S b{? Whites (T.) Taylor* BpeLn. 88':® 

In U S ^* 7 3 * 6U ' Wilkes (J.) 'Z5Dl 147 _ 


Reeves Sam 160 ” V (2d1r S 43 4*3^ ,2 ° D> **’ °°' N ' V A l- D * n -» Q "' 14 5® 

Grand Metropolitan Hotels (SOP) 191 4® 2 Meintyre "sons' (5n)^ 'l4"4 134 " "fps” JJ’ J L. ' ,**** 3 11peDh ' Wjlkrnw Wariurton (25o» 79® / 

90: 2 i- 90 1 881 904! v. 851 914 891. McKcchnle Bros. lOpcLn. ISShs) 984 , Reliant Motor C5p) 9 84 Wilkinsons Transport I25p) 1550 2 # 7 4 

Warrants 93.. 8 t50p) *1914® 1 3 4. Mackintosh (John) *4PCPf. 50f. SHocPf. Relyon 74ncUiWcLn 724 S lmwm I 

4 'jpcPf. SSI-0. 7BcDb- 874. SLiPcLn. .754: *• 6 5 3 - ^hmcUnsecLn. W arns J»mes fgP> 194 

1041- 71 -oci.n. 90- IDpeLn. 2061® McLean (Jahnl ( 20 p! 664® 7 94 1 ;# 4 Williams Furnltjire ( 10 P) 114® 11 

6 ® s"i- 6 441 s: S: Do "New 207 Macoher^, (Donaldl iZSp) 38 4 . 74PC RentoUT (1 Op) 132 14 Wills IG.J (25 d) 56 

Grertan Warehouses (23p) 278l i* 6 41 Ln. 68: Revertex Hlogs. (2501 94 Wl I mot- Breeden (25o) 804® 4# 

4 8 1 " 4 • Macnradv’s Mewl I250) 64® 3 2, Rex Trueform Clothing A rRO.50) 175 Wilson iA.) 27 

Great Universal Stores (25 d) 430t 42. A Madam. Tussaud's (3 pi 22Jr® 4 3 1 Rexmore QSsl 190® 2_ Wilson Bros. <20p) 34® 5 


COMMONWEALTH C.O\T. AND 
PROVINCIAL SECURITIES (70) 

REGISTERED AND INSCRIBED STOCK! 
Australia i Com' wealth, oil 24nc BTC 
3PC 1975-77 Bli S4PC 1970-72 101' 
5'rpc 1973 101 100». S>; pc 1978-7 

89 S'SPC 1981-82 834 I- l,. 6s 

1974-76 95 4 4'a c 6 DC 1977-B 
934® 4 6 DC 1975 984. 60C 1981 

ions an® 74 bu. Tpc 9su# i. 
Grenada hoc R1 '• 

Jamaica 6'«pe 83V BLncLn . 93 «® 


Avervs (25pi 153 4 2 


Colmore Inv. (25«1 360 


Avon Rubber 34 3® 4® 3. 7pcDb 77 ® I Coltness Indus (25 dI 17. * OocLn. 671 

A VO run out h Eng. (25 di 49® | Com ben Wekoling (IOdI 60® 2 


Rights Issues Invest. Income (2 Spl J* 
capital I25P) 314 J 

Robeca (BRJ (FI. 50) £334® SUSUL M 
shares (Read. Nat.-Prov.) tFI-S) 
Rolinco NV Bearer iFI.SOi £234® a . « 
shares (Reg. Nat.-Prov.) (Ft.5) 234J 
Romney Trust i2SP> 85 j. 4 upcLd.R 
Rothschild Invest. 4609 59® 74 7. N 
455®. 64PCLn. 1985-90 1474. Da. I 


Combined English Stores Gp. (I?4p) 55 *•««■ SSi^®: 7pcDb. 37 L. 754* _ 

3 44 4 3t 1044. 74PCtn. 90. lOpcLn- 20610 McLean (Jahnl (20pl 6640 7 

Compton fj.l Sens Webb CHkJOs.) (20PI 6® 5 4 6 4i s : 5: 4. Do New 207 MmpI^kwi (Donaldl (ZSp) 38 

6440 30 4 3 21- 4 Grertan Warehouses (23 d) 278t 4 6 4: Ln ^ 68. 

Concentric (lOp) 491-0 4 8 _ .. Maixesiiv s Meral IZSP) 


Baird (Wiliam) 144® 6 
Baker Perkins <S0oi 70® 66 


Cook Watts (25oi 104# 4 
Cooper Indus, (lopi 324 


Grertan Warehouses (23p> 278t i- 6 41 Ln. 68: , _ 

4 8 Macready's Metal '2So) 6*® 3 2 

Wi°SSff , 4. i Ti W»W 2 4 i a 9 1 SS» 5 1 

*° 5 auKLn 5 99 CLn ' ,:5 ' 65WL "' KaiS^c'.^raSP?’^ '** 

Greaves Thomas iZSdi 1 89 4 BO MaHint^n (W^ Drmny Mott (25W 

Gree If- Chemical! Hldgs., (Z3p) 56 J*naai52SS??a£e'v^ MuiletlOpl 151 

Greening rN.) Sons .2Soi 384 « m"° B 5 


6 DC I97F-01 66 ® 9 BardOlln HOP) 234® 4 >• 5 Coortauldv (Z3 d» 127I-* 6 S': 5 S! J 

rmiMAMlTSITU mnniM Hartaw Rand CR 0 . 10 > 1 lrf( 21 20 19! 7 44 41. TncDh. 85# 4S V 64 

COMMONWEALTH CORPN. Barrow Hepburn Gale (25oi I 4 i® a 3 fii-pcLn. 74 4 4 :. 74oeLn. B24# 1 

STOCKS (3) Barron Sflnj (25pi 70® Ii I; 1 2 4 4 *. TLocDb 91. 7 ’«PcLn. 874 

Calcutta iComrnis for Port ofi SucDbi. Bate j^rilMam^fZQpi 1 69 1 4 ia ' a CoShshaw Walke/'tSoi 'ai!^ ? 

S- 6 S Atr.CX (Republic 01' 94-* 964 %6 7 ' mLn ‘ 75 ^ rw ,H F ; u e S SS H85 ^ 41# 5 7 64 

rnBt-M-v cres ui>c err / 10 ) 8 1 - ole, fjohni i20ol SOJ i<; cranleKh Gp. (20p> 13*, 4 12ii 13 - 

FORLK.N STKS- BDS« ETC (19) aeaijon Clark iZSp) 142 ueempin cio»i 73 a 


N aa v y si i-ww. »c s«. ln,nL t5D, ‘ 42,: 1,s - 7,!PC v* 1G8 '* 70 ® 5# 

494 ® so 494 . 8S , afi , «TtA 7 i»iHs 4 6 ^sjw'ss^ ^ trJRs ** t25D} 98 6 

N. Rhodesia 6 pc 1976-79 * 6 ® New SO Coronet Indus. Sees. ( 10 o) IA'-® Griffiths BenWev f Saji 36 74 7 ndaple (jspi 116>-# 4 1! 

5- -? 0 L. 3 Rn Bank Commercial (lOp) 144 134 Cosalt (25 d> 57 6 8 . New O-n tF.f.l >36 Grlmshawc- Windsor (5p> 35 m5“iq FraiSto RmUuraritS 

s, BbodPS 1 ! J-.PC-60. 3 Ik 60® 1 ®. SLoc Bank Bridge Securities (5pl 43 2 i, ti- Costaln (Richard) (25p) 2180 24 3 5 6 4 Grtpperrndi H^o^rlOot 690 S* GO 7® MaPfci (AliBureau tlOni 1 

1961.66 SB 3 :pi 1967-69 56® 6 ^®. Barclay Securities nopf 1374® 6 a 74 Court Bros. A Ord. (25pl 229 Gross Cash Rnutm «B"* 1 5 , « ? t Marks Spencer (25 p) 301 

4 ;PC 1958-63 56 boc 1976-79 67®. gr. 41 . T _ 9peLn. 1011 ; Court HoleH (Londani IIOpi B2 * Group Lotus Car It Opl 65® 7 84 6 299® 834® 97'3) 9t 8 

6 DC 197F-01 66 ® 9 BardOlln HOP) 234® 4 4 5 Courtaulds (ZSta 127'-® 6 5 : 5 J! 64 Guest Keen Nettlelolds 378 7 G 5 9 296 7 300 3 2974 5 3G 

rnwsrnMCPAfTU rYinPN Barlow Rand (R 0 . 10 > 11 B( 2 ) 20 19: 7 44 4t. TpcDU. BS# 4S *» 64 5S. Guest Keen Nettlelolds (U.K.) 104ocDb. Mar lev (25p) 1324 3 1* 

COMMONWEALTH CORPN. Barrow Hepburn Gale (25 di I4i® 2 3 G'rpcLn. 74 ij 4 ;. 74ocLn- 824# 14 1144 ** _ , , . , TJ Marling inds. (10b) 25 . 

STOCKS (3) Barton Sons |25 pi 70® IS ■; 1 2 4 41. 74 pcDb 91. 7 ’,pcLp. 874 Gunn (A.l iHIdgs.) (25 p) ITT# 8® Marrvat Group (10 p) 269 

- . k ’ r r. ^ . Basse! IGra.i (25P> 1154 16 184 Cowan dc Groot HOP* 751;® 7 _ Marshall Morgan Scott (2! 

Calcutta IComrnis for Port ofi SocDbi. Bate rvvilllami (20 di 69 4 C^dishaw walker (Spi 8i«® HAT Group (lOpl B1 1 

634 nath Portland (25pi 394 9 7'zDcLn 75 cm tM 1 Sow tlOoi 3D1- Hackney Hendon Greyhounds (So) JJh Marshall (T.l (Loxleyl A r 

s. Africa (Republic «H 94nc 964 Baxters mulchcrsi (2Spi 86 Crene Frurhvof (lOpl 45®' 4:® 5 7 64 Hall Engineering 1 Hldgs ) 64otJ»t. 70 694 Marshalls (Halifax) USnl t 

-_.. c HI>C I-.- Boalev rjohni raoa) 80 : «•: CrenJo«h £□; <=0pi 134 4 12n 13 M Hall (Matthew) (2|p) 138 MarehalPs UaMBM 

FORLK.N STKS- BDS« ETC (19) ■■■Mfsan c la rk IZSp) 142 Cray cteemnica (topi 73 J| Halwint flop) 265 Martte (Toml Metafs OOP 

COUPONS PAYABLE IN LONDON Beanie 1 James 1 A (25p) 110® Crest Homes HOpi 190 Hanger lij*-*;, 1 '??, 164 Unsecd.Ln. 94® 6 

*..« C rS«4i-neStloLn. 1934-59 19 (25 p i 1354 5 6 ?ISa tatnL (2^)' 358# 60 59 5* 6 7 HanTmex (SAO SO) 51 : . .. 


Macs her son (Donaldl »2Sp) 38 4 . 74PC RentoUT (1 Op) 132 14 WITH 1C.) (25P) 56 

Ln. 68; Revertex Hldgs. fitSol 94 Wllmot-Breeden (2Sn) 8049 4® 3 

Macreadv’S Metal '25 b] 84® 3 2^ Rex Tnirtorm Clothing A CR0.50) 175 Wilson 'A.) 27 

Madam. Tuxsaud's C5n« 22'rtb 4 3 1 Rexmore QSp) 190® 2 Wilson Bros. i20p) 34® 5 

Magnolia Mfg. (lOp) 70 69 Revrolle Parsons 86® 79 80 774 84 8 T Wilson iC.) iZSp) 106 4 

Maidonheadlnd. Inw. <5 p) 1»4 64 Wlmhledon Stadium iSp) 30 

Malllnson (G.) (25 p) 32. __ . , Rldwrds_ Walllnrrton liyis (lOpl 744® 6 Wlmpev lG.> (25p) 225 71 3 4 

MaHInson IW.) Denny Mott <25W 01 4 5 7; 74Dc0n*ec.Ln. 8*9 5 Winn Inds. (20p) 3d® 

79. ZApcZndPf. <25p) 824® 2 Rlvlin (I.DJ.I Hldoa. (10 p) 45 7 8 Witter (Thomas' (25pi 45 1, 

^o C a ig'sa 11 P 1S1 ® Z ® RahM*Adla r rd B r»Bi fa s Wolstenholme Brorae Powers *25p) 239 

R3I, Tnn n y Wolverhampton D.c- Casting 11 Dpi 21 


Roberts (Chart as 1 2959 300 5 7 
Robertson Foods (25p) 103® 3 


Wombwell Foundry Eng'g rlOpi 794 


fs R (H 5 E B i?^o 3 p> -70® 1 * sss; B&'wnkSr 1,4 

- _ _ _ Wmrf Uall Trt ISCnl Oklh A L. Id 


St. Andrew Trust (250) 2154 
Save Prosper Linked Income (lOp) tf 
Capital HOP) 1004® 14 34 1 3 
Sceptre invest. (25pi 65® 

Scientific Electronic Inds. tZSoi *2J 
Scottish Amer. Invest. (50p) 117 1S.S 
4ptPf. 43 

Scottish Mercantile Invest. A -Com 
(2Sd) 574 

Scottish Cities Inv. TSL I25pl 132 \ 
Scottish Inv. Tst. (250) 104 _ •: 

Scottish Mort. Trust (25p) 11*4® ,3k 
Scottish National Trust r25o, 124® 3H 
Scottish Oversea* Commonwealth lot. 8 
(25p) 56: •' 4 

Scottish Utd- Investors C25P) 924 J 
Scottish Western Inv. C25p) 102 >8 

Second Alliance Trust 44*eP(. 48® .J 
Second British Assets Tst. (2SP1 2M«1 
Second Consd. Trust (25P) 120 171 J 


CostBln (Richard) (25p) 2180 24 3 5 6 4 Grtppcrrod* 
Court Bros. A Ord. (25D) 229 . Gross Cash 

Court HoleH (Londani IIOpi 82 * Group Lotus 

courtaulds (Z3o» 1271-® 6 S': 5 38 64 Guest Keen 


R°r*flex , ?GlB , t"a 0*0 ("gs' 

Mviev (25p)"l324'Vjt Rotaprint (‘lOp^SS* I 9 Woojler Sa nders Holdhys rajpi TM 

Marling inds, (IOd) 25 . Roiork (10o) 122® 2 Woolwortti (F. W.i (25ni 774® 7 6 4, 

Marrvat Group (10 p> 26® _ . _ Rowan Boden rJ5 D i 124 _ _. . f 1 * 8 74. 

Marshall Morgan Scott C2So> 81® 2 4 S Rowntree Mackintosh 6821 78 5. Boc Worth (Bond) Holdings ra5o) 361, 74 Bt 1 

1 istPf. 88. 7ac2ndPf. 730 3. 7iipc3rd Wright'S Biscuits I20pl 50 

Marshall (T.) tLoxlev, A ra5o) 264 Pf. 78 . Wright-Scrhren (12'ipi 174 4 

Marshalls (Halifax) <25 d 1 99 Rowton Hotels r25p) 120 I 

Marshall's Universal (250) 228® 30 4 Royal Sovereign Pencil (25 di 45 Ytrtton Furntture (5pl 8 

Martin (Tom) Metals (70pi 75® 6. 9pc Royal Worcester (25 p> 153. gpcUnsetf.Ln. Vork Tralfer rfOp) 1364 I 

Unsecd Ln. 94® 6 120® 1 Bt Yorkshire Chem. (25 d> 251® 1. lOoc 


Wool combers (Holdings) GocZndPf. 43 
Wooller Sanders Holdings (2501 76® 


HAT Group (lOpl 81 . 1 

Hackney Hendon Greyhounds (So) 434 Marshall (T.) 

! Hall Engineering 1 Hldgs ) 6‘jBcPt. 70 694 Marshalls (Hi 
Hall (Matthew) (25p) 138 Marshalrs Ur 


Rowan Boden rssoi 124 
Rowntrat Mackintosh 682: 


COUPONS PAYABLE IN LONDON n ^ nrli ■■ ’ J *.*J E 1 5p * ”°® Crest Homes (lOpl 190 

Austrian 4<:pc5Ho Ln. 1914-59 19 SESal Ll*,? 13 54 5 _ 6 Croda Intnl. (25«) 358® 60 59 51 6 

Bulgarian 7<.-PcLn. 4'® '« aShA®? NcW , l f*f"3.? I25P1 82® 2 4 8. 7pcLn. IDS 

Chilean 4 4 pc 1886 72':. d'.-oe 1889 97. B S ec , h 1 “* G™;, i2 ,5p 1 332 4!j® 4 6 crodmvest (25 d) 20 D 
4 :pc 1601 79 5 pcLn. 1910 724. 6 pc 2 34 24 3 t'j 64. 44oeLn. 98. 64oc CrosheWS Calthroo (25«> 564 

Bends 1926 63 6BtLn 1929 674 - Llt - » « , 84PcLn. 944 Croii« Keatons (5 p< 24 

Greek 7ntLn 1924 >Assd. with Acctnc. 2£‘ J 1 en " 0Dd Construction (IOd) 165 Crouch Co. (2So> 44: 4* 

Cert I 41 Ben sirnc 1250' 45® rrevrn House HOP* 404 J 

Ireland 9'ipc 13® '«® 'j® 4 _ Benloro Concrete Machinery (I0o> 724 Crowther (John] Sons '2Sp( 56 

japan dpcLn. iEn*acrd> £.02'.-® 5175 * .Hosiery ■HldOS.) IIOpi 2541® crvstalate H!d*>s 'So 1 1 5 J* * 

I Cl. I«. F>n BprStg ■ DM BdS DM103® 2 =** i'f,® * 2'- 4': 34. lOpcLn. Ill;® culler Guard Bridge Hldgs- (25pi 22 1 

'tO ■ ■ iu 13 I I lj 12 rurrvi iJSdi 262(1 oO 2 •* 

Peruvian Inv. F.n. Clast B (lUSli '« 6 * nion S liucrnail. Systems (20 p> 1200 C<inon House lnresls. iSpi 2050 

Knraiij (lopi Q D r*N«cnn« Gro. A .‘ 10 oi 36 l ? 

l ; Ji. AND COMMONWEALTH '. 2 Bpi 2 6i-®. . cSwbcrt T? g.i hopi 39 6 

p *|| WAYS /si i Jenw Nicholsan 7ncDb. 68:. 


Cert i 41 Bell Slmc (25 pi 45* rrmm 

Ireland 9'jpc 13® '«® N> 4 _ Benlorp Concrete Machinery IIOpi 724 rrawther (Jo 

Japan 4pttn. lEnfjcedi E 02 ':® 5175 * .if asle - r * 'HldBS., IIOpi 2541® rnmlitt HIC 

I Cl. IM. Fin Bpr5tg ■ DM BdS. DM103® 2 =’* :'*® 4 2«- 4'- 34. lOpcLn. 11 1 .® culler Guard 
'tO — > ivJ II 1 u 13 If I' 12 fumt iZSdI 

Peruvian Inv. fa. Class B I5US11 I c Bensons Inter nail. Systems I20ol 120 ® 

BtntallS 1 1 0 pl HD 

UJi. AND COMMONWEALTH '. aBpi 2 6'-*. . 

RAILWAYS (21) Nleh0, ‘ 0 " 7 « Db 61 

Canadian Pacihc (Rcnsd Mkg NiWJ Bcrisford (5. w.t (25bi 145>M 74 6 8 
(*C25' 615 20 16 4ucP* 73* 69 70 Bc'ry Wlgoms iZSdi 46 7 
a. JpcPI. iKI3i 97i; 9. 4pcDb. 434 % Berwick Timno 222 

Best M«y Cl Qpi 76 

FOREIGN RAILWAYS (2) SSM'/SS: a- *n 

Antotagasu (Chilli Bovilia 12 IS',: aniam ij.i nopi 39 74 

BANKS & DISCOITNT COS. (466) Sird'UyMi 12501 34 


Hanger Invests. (lOpt 184 Unsecd.Ln. 94® 6 .. 

Hanlmex (SAO SO) 51 : Martin. Walter <20p> HO 4 1 

Hanson Tst I25n< 161® 3 24 14. 8'snc Mart oni Ir Inti, CZOp) 183® 4_ 

Uns.Ln. (with sub rts.i 104 _ MaS5*V IB. 5.) (2Sp» 27*0 7 

Hardun Bux Hldgs. (20 d; 404® 1® 24 ; Massey- Ferguson 74l>cLn 85® 

Hard urn Group iJsp) 50 Masson secret Thrlascll (20rt S3® '2 

Hargreaves Group 261 Mather Platt (25p) 65'J®_4*® 54 

H-: r per rjohni l25p) 404 40 Matthews Hldgs. (10pl 73M 2k 3 2 4. 

Harris Sheldon Group (2Sp1 61 581 „7 pcPJ 6941 1 OijpcU nsecd.Ln. B441 4 

Harris fhr. P.I (HlogS-> I25p; 219 20 15 May Hassell (25P) 73 

Harrisons. Crostieid 6024 6. 6'jpePI. 70 Mavnands 295 

Hartwells Group I2 Spi 92®. SLpcUnsJji. McHbrav Group (20pi 244. 7t«PcUnsacd. 

ian<n Ln. 59 

Hattcrslev Stelrad (20pi 226 7 Melville Dunrias W titty nn (25pi 52 4 

KwkJ? Sldde ™Grou6 213® 12® 14 13 Mentmor e Mtg. (5p) 18 
15 12. 5'iPCPf. 6Q4:® 


SpcPtd. 544® 

Securities Trust Scotland. C25P) 1* 
4® 5. 44ocPf. 484 
Slmonilde Inv. 120 


aifesis!,?. a 5 - 

Universal (25p) 2280 30 4. 


7B J.- $?S Worth (Bond) Holding* rasp) 361, 74 81 Inhere |ii* Tst raspi 94 ® 

3. 7>ipc3rd Wrtoht'sBbcuItt rzopl 50 .sfiSPwSTiJln “ifi. Ntt 1«*-1 

Wrfgnt-scnven nZ4P> *74 *• B4PC114® 134® 4 4 


6 4PC1 7 4® 134® 4 4 « 

Standard Trust (25 dj 132® .148 J ‘ 
Sterl ng Overseas Invests. 7ljDCPf-7J 
Sterling Guarantee Trust. 

"SsilSrinr^ ^ ^ 

sic’? W^i'SeS * 7 &,$c2a£. ELEC. UGHTING & POWER (3) iteUSSSw Tst. .zsoi m+S. 


n_ nkh Raeon A 177 Havrklni PtfVf. 15p) 3*2 m , 

SvSmon iSOP^ 22 Hawthorn Baker l25pi A 4® 

□5»Ies°Nirwma(i Hldgs New 128 30 Harelll Quinton) IIOpi 594® 60 4 80. 9PC 

ns*.* *25 d 1 140 _ Uni.Lv. 1660 I 

Dawson Barios !25el 64., _ 71»peDb. 76 k^h S un 51*ncPt. 38® 

□ iwson (Joseph 1 iHIdns- 1 teSP* 37 6 Heath (G. H.» «5 p) 45 

A N-Vto. I2 Sd» 35 . , . . „ Hecnan Bcddow 10pcU(is.Ln. l06® 

De La Rue I50o) 2230 1 4® 2 1 2>s. 54PC H-lon- ot London (5pi 14U® 4 
Db 704=® 4s© . B HeiicBi Bar C25P' 194 


RANKS & DISCOITNT COS. (466) B'rd (Atncal I25ni 34 CW Vere Hotel* Restaurants OSpl 1B6® 5 H cm dale Group (IOdj'614 „ 

iilen n Harvcy ,l Sta!i"s 5'®* ?5®*70 *° 3 ° = | BlrminflSm IC ftTia| 1 r 2 Armi 1, i50o| ,, 20 4 2 1 bSbenhWW C50 p l 236® 0® ^ 2 Ug 7 u S L 7UoC Henderson it.*S' 'A _N<mS(rtg. 
V. , *S..K r *E , _r 0 V'-,i52? 19 1 . ZrvdDb 86';®^ 7 ’mcUns.Ln. 79U i Henekevs 74PCl«Pf. 72 


Mentmore Mfg. (5p> 18 ? 5 (5 , S pT 0 172 

Metal Bom 3BB'r® 7® 51# 92 B6 B 9 5a nderso " Mu rre T Elder rHIdgs.i .20® 

7 : 7 90. 4pc2ndPf. 48. !04pcLn. Sanoers_'2SP' 

113 114 Sxvflle Gordon U.l (lOpl 39 

Metal Qosures i25p) lid 13 4 Savor Hotel B ' ZSp) 4701. B'ipcUhw 

Metal Traders <10o» 31 '»# 4 2 U 4 r Lr v , . ■ /; . 

V Scuta Group (2 Spl 72 4 1 4 Austral 

Meta I rax (Hldgs.) (5p) 46 4 Schlumberger CSUSl 1 68 Bristol 

M etropol I nS. ( lOo) 331® 9 Scot Meat Prods. (10n) 201 2 _ British 

M«tO»l23PJ 23 4 ScottJ Inv*. flObl 107 5 B. 94ncConv. British 

Merer (m 7 lli (29pl 610 2 1 Unset-Ln. fS cries A) 72 _6® 3 


Unsoc.Ln. 154# 3 _ Calcutta Elect. Supply Corn. 43 _84pe 1234t 41, , (4 

Salnsburv «J.) (Properties) 7 4pe1MDb. Parak River Hydro Elec. Pwr. 270 Tor Inv. yst. Inc. (25pl 65, ■ CaA « 

674® *» 1164® 

Illmi J'fHj ^'sp^tz ^ FINANCIAL TRUSTS. ETC (31J) ' '<t 

ii^r?25 l S. ur iTz lT r rH,M4 -' 20 * - SfiSW«r l ° 5PJ 49,3 s0 ^ ^P&HrftcTVao^Sz T*c** 4 

SxvIiIb Gordon U.l ( 10 pi 39 Argentine SUim. Land 222 . , . . ■' VB 

savoy Hotel B I25p) 4701. 84PcUnsec. Armour Tsi. (topi 69® 7 ® 9 7 8 54 Tr'umoh liw. iZSpi 2084 * 114* « 

Ln. 89 U 74- 1 Q4pcLn. 125:® ^ _15! 14 12 4 . . -S 

Scana Group (25ni 724 1 4 Australian Agricultural (25p) 414® 24 Com. I25p» ZJS. 84PCft^ 

schlumberger (SUSl 1 58 Bristol Merchant (IOD) 76 5 44- Commercial Inv. ' (25p> 11 2b* 1 

Scot Meat Prods. OOP) 201 2 _ British Debt Services flQnt 195 nl5 t k_.^ u F cLB - 1 ° 9 ; . 


Australia New Zealand Bnkg. Grp. 272 milck Edgington rsopi 172:® 


Bank of Ireland TocLn. 78® 


Blackman Conrad (Spi 284® 


Barclays DCO 541® 40 2. 7’iocLn. Bluemel Brothers CZSni 90 
S? Blundefl-Pcrmoglite 125 b 1 52 1 

Barclays 580 78 84 76: 2t 70 4. Boardmin Marden (5P1 1 2>,« 4 

EM.PCLn. 96 '» 1 , Bolton TexUle Mill 150) 36® 74 61 , 


«■ KW 72 ssga tarfioSSTHjsr 

ss* 22 11 , H iK. ha " w - 1 50,11 tAdd, “ tonej c10,,, 3 iS r flSf? i SE?&j»!r , 

nvnhy ware i25o* 105 Hensher iFurnlture Trades) (10n» 22 204 JJ[J[S £&_,{■’ K?” *“ 7 

KTnil 8SJ?n£ 1 «V. 100 96 HPPWOrth cerejme Hldgs. .2Sp, 73 4. 1 1 PC M nln|gfe 5 (fota 68 

Oe*PVS F» 41 .° m ^ c Herbert (Allred 1 53® 24 34 2. 7>«peDb. M 2- b S r5S5? tiin? IWt® 
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LESNEY PRODUCTS 


METTOY i 

LLUJ 

AUG 


6.83 1029.58 


Still bedevilled by risiiig costs and fierce competition, the 
Toy industry sustained a further blow from the recent failure 
of Lines Bros. However, better news came this week from 
Lesney’s improved performance in the first half-year and 
news that Dnnbe e-Com h ex-Marx has new substantial finan cial 
backing. Although slightly above the year’s “low," the 
F.T.- Actuaries share index for the 1 subsection remains firmly 
at the foot of our Leaders and Laggards table with a loss of 
29 per cent since the start of the year. 

These' charts shorn the pattern of an F.T.-Actuaries index 
and of prices of tiro constituents converted to index numbers 
at weekly intervals over about si* months, starting from the 
same base. 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. ' 


Legal & General... 


N. Sea plan by North 
Australian group 

BY ADRIAN HAMILTON 

THE North Australian Petro* only drilling on its own block 
leum Company exploration will establish this, 
group in the North Sea, In which The group consists of North 
P & O and Seagrams Distillers Australian, a subsidiary of the 
have sharea, said yesterday that u.S. International Petroleum 
it was negotiating for a rig to Resources concern, with a 20 per 
drill in block 21/15 close to BP’s cent, interest; P & 0. with 15 per 
Forties Field on 21/10. cent.; Seagram with 15 per cent.: 

While the group hopes to start and two U.S. companies. Mesa 
work next year, it is not thought and Apco. each with 25 per cent, 
as yet to have found a rig 
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! capable of drilling in these — 

j waters avai.ab.e at the tinie. EJS T RY 

Attractive block SUPPORTED BY 

I The block, which is itn- 
| mediately south of Forties Field, JUNIOR 

'has gamed some attractiveness 

I with BP*s find. Although the CHAMBERS 
i Forties structure is not known 

to extend into tt. BP’s latest well The British Junior Chambers 

announced last week is believed of Commerce has overwhelmingly 
to have established a thickening voted to support Britain s entry 
of oil-bearing sands in a westerly into the Conunon un 

direction from the field. Wt? Panw \ 

BP itself is now beginning a ^g nt to e E was 

i We H °f i 10 ^ 2l/ Jrt I m?v d fol t 1oS ot to* S' 100 

I west of Forties, and may rollow conference in Harogate yesiertlay. 

J this by drilling on a Chieftain BJCC consisls nf inurc than 123 
block, 21/9. to the south-west loc!1 ] j lin j or chambers throughout 
after that. ihe U.K. Its members, totallina 

The North Australian group over 7 , 000 . ure young businessmen 
clearly hopes that this work will holding positions of responsibiliiy 
indicate oil-bearing snnds to the in industrial, commercial or pro- 
south of Forties as well, although fessionat undertakings. 


j Option Report 

| and three-month “Call” rates 

I OPTION DEALING DATES British Oxygen, Lonrho, British 
I First Last Last For LcyhmdL Slater Walker warrants. 

! Deal- Deal- Declare- Settle- Samuel. Properties, SwanHunter. 

1 lugs mgs lion ment Indus Inal Contract Cleaners, 

n?» 1 * iw 94 1 .* n Jan. 25 Cadbury Schweppes, London anil 

31 22; « R Northern. Armonr Trust. Boots. 

Oct. 26 Nov. 8 Jan. 27. Feb. 8 rr„._ 


I UCU ao raov. o i cu. o n., m | u VK nnrf 

The above Hst of active stocks is based on ihe number 0 / bargains | Nov. 9 Nov. 22 Feb. 10 Feb. 22 „ .• nnldines Dp 

r «••.,«./ . ,w~, 1 recorded yesterday in the Official list and under Rule 163rl}/el and _ . ... rargns. n. ana jfc. iioiaingb. up 

- ... J 7 i - ^ in Stott I Blaines .fayl y ac tive Byrs. Mculs Exploration and 
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-is Investment Trusts. (20) ... ... ib 2 

" o Merchant Banks, Issuing Houses (14) i 82 . 

'i Property (31) .... ... •. m. 

f .--a Miscellaneous (9) xei. 
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NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“highs” and “lows” for 1971: — 

NEW “HIGHS” (129)1-01^^ 

' * I ArffltfKMio Prut In rifNinx. 


yesterday in the Option market. “Suits.” 

“Calls" were taken out in “Puts" were dealt in British 
Freuds Parker, Electronic Home Stores and British 

Machines, Crosfields and Cal- Petroleum, while “ doubles " 

throp- “Mams,” Ultramar, were completed in Poseidon and 

Poseidon, Yarm Investments, Hanson Trust. 

Price* in Bence unlais n t he r wlie ItllH 


BRITISH FUNDS (7> 


I ALL-SHARE INDEX (621 SHARES) |183.59 i— 04 

I COMMODITY SHARE GROUPS 
(Not included in the 500 OT 
All-Share 'indices) . 
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18748 [ 83.72 
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Rubbers (10) ' ... •>« 

Teas (10)' ... . . H 

I Coppers (4) i.'. 

Mining Finance (li) 

Tins <8>... • • ... 

FIXED INTEREST ' 


.Consols 21% yield ... 

20-yr. Govt Stocks . (6) .- 

20-yr. Red. Debentures & Loans (15) 
Investment Trusts Preft. (15) * ... 
Commercial and IndustL Prefc. (20) 


267.50 + 04' 
9945 +04 
258.53 +1.4 


72.19 +04 
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9.02 11.08 


649 14.51 
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Electric 3% 1974-77 Allnan London 
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New Zealand 4% 1976-78 cw’offlSS.- 

PUBLIC BOARDS (Zt Hammeraon “A** 

Alcan 101..% '89-94 Cope A. 7 *t% '71-90 Farmfrr 
AMERICANS (2) 

Cummins Enfl. Merck , Haooas <JJ 

1187.321129^471 18742 [ 83.72 I Keyser Unmaun ** Hedge 6roup Brhlth Tab. ( 

I — — I — ' ' — — — 1 Smith St. Attbyn Refuge Sees. 

Cattles Hides. Western Credit Direct Spanish 

BEERS <1> Merton Park 

Baird (Hugh/ Tor Invst Inc. 

■ BUILDINGS (20/ Triumph Invst. 
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Charles (OJ Monk iAJ - , . 
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CHEMICALS CO 

Eiulon -Plastics Bamdl Sungel Way 


MOTORS ( 6 ) 

British Lcvland A.R.V. (if Idas. j 

Arm strong Equip. CeflVna 

Wllmot Breeden Hailing drake 
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Gordon Gotch Penguin 
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Allnatt London London Housing 
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Avenue aose St. Martin's 
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„ _ .. CINEMAS (1) 

Scottish T.V. A" 

DRAPERY * STORES (4) 
Seattle (J.) "A” Freeman's (London) 

Cantors A Reed (Austin) "A»* 

ELECTRICALS (3) 

Holliday Group Westtngbowa 

West! orth Elec. 

„ ENGINEERING (9) 
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G.H.P. Group 
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Berisford (S.W.) 
Brooke Bond " B " 
Cavenham Foods 
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RUBBERS OO 

Koala Kepong Merlimau Peach 

TEAS ( 6 ) 

Amalgamated McLeod Russell 

Cons. Tea & Lands Demodera (AssJ 
Empire of India Standard 
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Consd. Tea Lands 5pc1stPt. 44® 


C ac3?-i ‘K , % hU0B ' rM - ) tRo;io> 205 20 | Anglo-American Invest. Tst, <W>,50. £15U 7TO 6 


£25 Pd.l HtoJU 1 .. . . Demooera i75pi 54 

Lewston Dvlpts. H 2 .;L p J 5 _ 4 , Deundl 420 

London City Wesxlltt (10p) 38 Jj 7U 7 Dooars Hldgs. (lOpi 2 I« 

61 ; I Empire of India HI das. (IOpI sij 5. 

London Housing Comm I (2Sp) 94 j pi. 35 


2004 10 40 

uiuma Comer Hoosa _ Inv est. _(K) SO I 

MINES . Doomfontcln (RI) 148© 70 1 40 

Australian (82) E»t. Drlefomeln (Rli 142 38 40 37 414 

*01 Hill South OAO.SO) 104 Z. Shi East Geduld (ROJEO) 1140 110 
L SA 2 .S 0 SA 1.5ft Pd.l <AO.SO) 4a East Rand Consd. < 10 p) 17 161* - 

eat Boulder RA 0 . 1 DI 56>a 5 7 6 East Rand Proprietary (RI) 72 

mpton Gold Mng. Areas. (Sot 107 !jJ Elsburo (Rl> 45 i> 6 2 
moton Props. (5p) 324 ^ ’ Freo 5ai e Geduld 1 R 0 JO) 420 5 ib 

-Idon Australian Gen. Ex pit n. (lOp) 29® General MmiPO Finance (R2) 7904 
* . Harmony (B0.501 SO 2 __ 


! P». 35 
Jokai Hides, as® 
Lnnuva rcsvlorii ' 


pi‘ 42Wl!KS n “tte» 1 fJ Mining 8^® 

I BM Jul SZ 5 
Jardlne Matheson 348 
s Kamllarol Minerals 3U 

Karangl Minerals 7^4 6 )» 7 *i 
2 Kla Ora Gold IS 

Lend Lease Bb 
| Leapold Minerals 8 

■, Meekatharra Minerals 334® 

1 Metramar Minerals 26® 50 

Mining Finance 210 34 2 
Moral Ex- 1780 5® 80 70 69 5 72 68 

Magellan Petroleum SB 
e c— Myer Emporium 142 

a - apc Mary Kathleen Uranium 58 

Munimba Oil 1>2 


Value of Units as at 14.10.71 
Equity Plan Policy £11.47 
Property Plan Policy 624p ' 

Pension Fund Policy 93p 


Retirement Annuity Policy 
Executive Pension Policy 
Immediate Annuity Policy 


Tea. Rubber .Ests. 48: 


North Flinders IBij 
Netherlands Bank 5A 


2050 200 
© 6 5 >s 


7ucPf. 60 

OEL (755) fS. ln».(25p> 372 

mss' attsrxm s-, ‘ 

5i^8onw*P«roleum SvnA n0rt155® Proo! 5eSrSv*?lip^ 257 
'BrIL Petroleum rts.1 B220_Xpo 10 Raglan Prop. C5P> 17 Ja. 


, .1vA0~535725i 

— wX^ i^olii ,*. ■ . .. consd - im * t - 

— rtb Broken MIIL (SAll 58 Sir: 70 Ktnrn^ (RI) 7BIr® £ 7 S 
— .'rt-3 rth itAO.SOJ 200 ZVO-4 3 KloofiRI) 216 14 12 13 

■ •* M |n lTB_ CorB> jteO jgl .13010 Leslte* (Rll^aB®^ 1 ^ S'; 

I f 5 2 4 8 5 1 .. ‘New 82 Libanon (RI) 1600 60 55 

fA VOU Miscellaneous (283).. . uS 3 S,ro B Matioum (RO.ish) 49 a 


Warren Tea Hldgs. 45 
Western Dooars Hldgs. 50 


Pan Continental 320 41 2 39 404 
Peko Wallsend 3300 30 25 20 
Poseidon 7750 8154© 25® 740 30 75 
800 785 50 50 80 70 M 5 

Pacific SebboardPund £10© 


TELEGRAPHS fie TEUEPHS. (1) « KeW*/ 1 * 

“ ®‘ S P ?f!rr ^ GC Northern Tei«. (of Denmark) (£10, ^ 6U “ 

' frog. Reversionary A (2501 1590 Ranger 011 580 

Proo. Security (50u* 257 THADnVA VC £ OMIvtrtic res Rlnascente (La, 17 

19 Raglan Ptod. C5P* 17 tel 6-4 f litAJH WA YS & OMNIBUS (5) <, nnm n,., 


re you ,, 

aking | 


Burma h lee rts.) 425© 310 250 340 320 | Scottish Met. ( 200 i 102 i:* 

: 29® 300 2 25 31 30 26 7 34 64 24 1 egeond Ciry fiopl 31 
4 9 3 B 21 S. Wte. *2. s!SSs«J?i!tes Tsl- •toe® 


irrlcan Mnui Climax War. to sub. 3401 j D"**- CR6.50) 224© 


>. SncDb. rtUSlOO) £44 '• 

111 Tift WiHram (25b, 1^5 200 
mi iir'so, b'j 

■rter Cons. (R«.» <25p) 1550 7 6<i 
4 4 5 8 3 6 71?. SsCLn. 88 • 

uicrbaU Finance iSn) 14 is 
r*v <5e) £•: 


200 T9© IB " 

Middle Witwaterarand (Western Anhui ! Eastcro 


| Calcutta Tram 21 
Ewer (George) C 10 » I7©_te 

1 WATERWORKS (18) 

i Bristol 7 sc Max. 704 
I East Surrey 5pcPf. 51© 


Ranger OII 5.80 
Rlnascente (La) 17 
Santam Bank 37© ' 4 © 

S. A. Pulp - Paper 85 
Sabina 40 
Stella Mines 9 
Silver Valiev Minerals 13 
Suuer/Br Oli 89 1 * 

Tirget Petroleum 2te 
Tara Ex. 580 


[^Wa^rarand Odd Ex*. (RO-EO, I jjSfc » | f ? f a* } 

hjMge Free State Inv, Tst. (RI* 495 4 90 j f|? 6'^pcCornr. I 


Slough Estates (25f»i 93 2'j 3i: z ® z Thomas ' Nationwide Transnon 804 

Star (Great Britain, Hldgs. C50DI 198 I; j MW-Kent 5pC 51. 5ocPf. 51® + r - fantincntal £ldl* U 14 

7t 200 : mi; 9-z 200 196: 9 7. 6^1 PQri8moatft a.nCDb. . 30V 3tepc0bL 35', TrotttonkSA. 6B® • 

Cuv.Uns.Ln. 2d00 193 ! i B 8 ; , j RWtmantwortft Uxbridge Valiev 4DcPf. Thless Hides. 99® 

sISSey C (SS?SSm (2 Sp> 'lial iS 7 2 49 51 ! WokJ ^> D, «- 7 kMm. 1885 (* 10 ) 650 UmSdfrrtrol?u^ Reserves S 


Them prlcct ore ip/oted doily to the Financial Times under Insurance. P roperty Bonds 

Cumulative Performance of Equity Unit- +188.9% 

At inception April 1963 397p October 14ta 1971 £1147 

Cumulative Performance of Property Unit- +24.8 % 

At inception January 1970 BOOp October 14th 1971 624p 

The International Life Insurance Total Value of 

Company (UK) Limited Unit Accounts 

Portland House. Stag Place, London, S.W.1 £18,165,779 

SHARE INFORMATION SERVICE : NOTES 

The MlewiiM Nates relate » Share lafermaUoa Service;— 

DenomiitatlaM are 2S» unless otherwise amdrnd paj»*d or deferred. cCanadUn. 

Indicated. r Figures based on graspecna or other 

Yields allew far value of declared dtstri* nlhrial etOHilet lor 1971-7L r Plnures 
butlens and rtghn and are based an Based on oronectn or other niwiHai 
middle prlc*j. mOmim for 1979. a Anaumeri dividetuu 

Esttroated orjee-e*rrtM5 rttfos ind "*■* 

»- times covered " are based on comer*- u,s - Cl!NU1 


SPECIAL LIST 

OCTOBER 14 (3) 

Harbour Dock 4><ocPf. 2000 
(Ambrose) stestiPf. 27 


stamp 5 


184-85 55«:0 4 7 


i St Helen* ifti) 4Sao 2 © 37 40 


Alliance Pro perry (2S» 111 


12 16|Utd Kingdom (2Soi 


| RULE 163 (1) (e) 

i Bargains marked raider Rule 263 
i (1) (©) itt securities for which 


| 1.151. TO" BIjbcW. 894 te 90te Waite ^ 72 u marseo imaer Bttie iW 

Artnatt Lbndpn «5P) 1M 3 1^ w2S*rjS2rti7^Ki4 wV’® I CD Itt securities for which 

4gn.i»m.M MV. Property us™ 359 -S- fl'pcunt w. mu J quotation has not been granted 

Audi* sec*. «Sfi 1«’4 and which are not recorded In 


S 3 £ 67 mi "" 

Capital Choice 

- Httd Offrtaa: HOLBECK HOUS& 105. ALBION ST^ LEEDS LSI BAS, 

tBMen Offietf 73 KTHOSWAV. LONDON W.CL2. fVVJtffjL ' 

BfWtblwa and Apanclaa throughout th* country. «F/»f pafy/vgiM 

M amber of tha BaOdteg Sociktika Areo oia t l on.* JMv •NuFaWM 
Aothorlaad for Inmtnwa by TrasxMS. ttiltLDIMG SOCi£Tf 


Arcvle Sees. flSpI 108© Bij 7te4 

S > 1 S» ra. 


Associated Devs. Hides. I 2 SPI 83. 

Ln. 1350 

Avenue CIOS* SOPI ,9740 . 

Bampton Property, 7'.p«.n. &*■:• 
Beaumont ProperUM ( 2 Sp) 103>:0. 
Ln. 7Bi:0 

BwkrUrv (25p) 138 7 
Bradford fZSoi JS 2 ® 4 _ 


RUBBER (123) 

lOpc Anglo-lndon«lmt Ptents. 2 j» 

^ Baw Maung plant*. (15321 J3i«» 14 
Benam Cons. (IOp* 17te© 18 
B viid Mertajam «10n> 10® 10 
Bbc r^igieiea Plant*. < 10 pl iSb 
Bpc Dunlop Plants. BBCPf. 66 :- 7!* 

1 Gulden Hone Plants. IPei 4 B_ 7'4 •* B*s 
i Grand Central I"— tt- Hld»a riOo> 3:- 


Bradford f25Pi IS 2 a 4 __ . *— 'e,Cpn. 2550 6 ® 50i® 3 5 6 22 ■ AOttate Exploratn. 6 

British Lead (25pi 1250 iU ^ fi S. a i: W; g . K't ©.. 71 .} I Anchor Petroleum a 

— - Warrants to^sub. for Ord. 65. Highlands Lowland* Para Cl Opi 43:. ■ -- 


■and whldh are not recorded in 
j the Official List 

OCTOBER 14 

! Austin. 504© :,® 3 5h fit 
' Australian Dew. 220 
■ Amk 3280 
American Tel. TN. £22® 

1 Australian OH Su 12 
; Allstate Explaratn. 6>s4 


United Petroleum Reserve* £ 

ViHtan Minerals 30© 

Wtun Creek 156© El 50 IS 7 1 3 644 
Wesimex 8® ij 9 
Westfikld Minerals 59 GO 
WoodUde OII 43 2. Do. <30 cents) 29 e 
f By MreHfiMft of the Stock Exchange 
Council! 


CORAL INDEX 
Close 414-419 


RISES AND FALLS 
YESTERDAY 


aitt .’ stm rnS'm ScMo 

transmonai relief. ” f ™* 1 swun-, “ for i»/2. 

atuuswo to anew for rtwu issues tar tant acdltional capital 

, was paid up. * Ficure* oasad oa an*. 
" Ibleritn 1 or quarterly) »B«e iBtreaaed pecan or other official estimates for 197L 
or resumed. I Yields based op IM7 Puiaucs. 

1 Imortn lor munerly) sines reduced, tpisufcs assumed. u No stauacan c«r- 
passed or deferred. poradon Tax payable, z Dividend total n, 

S Not comparable: net diva. paid. dale. 

d» Figures or report awaited. S Price at time or nupeiaua. 

tt Banks mad insurances; reserve alloca- 3 Indicated dividend after penffiju serin 
noBa may preclude calculations of and/or rigms issue; cover relates to 
divideBd cover. previous dividend or forecast. 

oTaj free, b Flgurea baaed on pros- A Indicates imertm dlvWend, n«e oald. 
pectus nr other official eettauir. c Ceuta. where oone ws& paid before, 
d Divide no rate paid or parable oa parr — Convertible loan stock ©aue in 
i oT capital, oner baaed on QUlflcnO on nunepce. 


9<;pcLn. 1001s© »* 100 te 

Capital Counties, '?5pi 93©_ 


IRT Grp. now SO© 

inch Kennetn Kajang ilOol 12> 


J Alliance Oil Devnt. 11 
I Alexander Fund 480 
. AustralUii Foundstieo Invest. 34 


CentrorlncUl E«atas ttOpi 79 
Chariwoud Alliance (low T7te© 

2 i 80 i:. 7 ;-ocLn. t5pp) 37 
Chnwn Set s. fMs) 10S'; 
atvOBtere /25b) 97% 8i 

HUpv. (25b) 75te 6 tet, 5 


1 7ts o': ... I Brings Oil is*.. Da. fS cents) 8 7li 

BD i London StraUM (10b) 18« Bora! 82 

.Matakpff Rubber New 1 .Brambles Industrie* [New) 37 

( MaUylam Plants. (lOpi 15 . osemg Airplsne sis 

1 Ma rowan Uavai Rubber nop) 15 US ; Beach Petrokum rts cents) 3 

i mctmtwu Pesos tiopt 220 = On*Wa?^rewctin M 2B5 


British Funds ... 8 25 15 

Corpns^ Dom. St 
Foreign Bonds 7 6 120 

Industrials 340 329 1.051 

Financial & Prop. 93 114 336 

Oils 3 12 15 

Plantations IS 9 .63 

1 Mines- 24 57 97 

'Recent Issues ... 12 7 98 


lug capital. « Redemption field, f Flat © Merger Did or reaniaitatlaB in 
new. 9 Asaumed dividend and jrtald. progress. non at 

b Assumed dividend and yield after scrip + special deposit cernflettad. 
leaiM. J Payment from raralral sources. 4 same interim; reduced final anfl/iw 
k After local una • nrlorerlm intiier reduced eanaeas indicated 
tban previmw total n Rada Issue pend- ; cover allows tar conversion of Mures 
UK. p p 40Cv except wteere oibennae urn now raoklaz tar dlvuiMMin or rat*. 
Indiealed. - Buan.Se based on ore- tn* only (^restricted 

’‘ Australian currency. 9 Assumes all eouuy capital rules fur 
a Dmdeods and field exclude g special diridenda. 


Up Down Same j than prenouo total. » Rseba issue pend- 


as. p""* Pence wcept wbere oibermse 
Indiealed. 0 EaraiMy based oa pre* 


1 Dmceodi and fwd exclude g special 
payment t indicated dividend: cover re* 
Hues id prevtau* drridend. p/e raoo basM 
00 lateK available’ earninga. u Forecast 


diet deads. 

t Cover does nor allow tor spares wUcb 
map a|so rank tar dividend at a future 
date. Mo pro ratio usually provided. 


dividend: f°ver based on previous war's « ErcJudina > final dnrlaend daeiaraima. 
earnings- * Ta*-tre* up to to ip the i, a Provincial qiuuciu 
•■Y ields allow lor currency danse H Wo pa; value. 


97 / Dividend and yield based on merger abbreviations: an ex tuvuend; wee 

98 1 Ierm *-, * “Wifiddds and neld inclofle a scrip issue; wr ex rumu; arc « return 

_ WW 1 Payment; oover dues not apply of capluZ; an ex all. rtrer drawings: 
mm.m 1 10 pwraienL xcd ex capital dmnbuuoo; apBe« partial 


WMN NBA j up J -PVV4W PWlSHIl Ilf ■■ 

503 1,735 4 Net dividend and yield. sPreiecenca lad. 


l 
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1971 


BRITISH FUNDS 


Slock 


HlRh| Low 

“Shorts" (lives up to Five Years) 
ftpclflTa. — 

P61b Gas 4pe 89-72 .... 

B&tV Exchequer Sip a 19ia 
98^ Exchequer ££pa 1975 
02ag Electric 5 pc '68-72.., 

9 23* Transport 3 pc ’68-73.1 

994 Teas. 6i*-IB73.. 

93 Tg Cone. 6*pc 137* 

98« Ttom. &0*_W7« 

S&2 Tr«stanry63pc 1B74_ 

E4U Savings 3 pc *65-75— 

96ii TreaauryBpc 1976.... 

964$ Kwh. 6$ pc 1976 

93 Treasury 64 pc 1978... 

Mil Victory <pol976..._. 


ssh* 

97J;| — . 

Five to Fifteen Years 

974 Funding* pc' 6080 — 

3B Treat, fit 1977 

80 Electric jpe 1970-77- 
B1 Transport *pc "72-77 
82sg Exchequer Ope *78-78) 93 
75Sfl Electric *lw *74-78 J BO 

701* Do. 5ipoT6-79 

6BIg Treasury 3i pc *77-80 

7S7g Funding 61 po *78-80. 

673« [Treasury 3* pc *79-SL 

92le Do. 84pc “Si-8Z 

71 [Funding 50pc "82-8*. ... 

901* Treasury 80pc *84-884 105 U I — 'a 
Over Fifteen Years 
8M 
63ia 
74«a 

BBifl [—la 
787a t-l B 
7810 l — la 
lOSxd ‘ 

64ni| 

1033* Uia 
554 

10850 

1033a | — io 

88701^-Ib 

58 



CANADIANS 



125 
£44 
630 

£13i| £10 
155 100 
£21 [£1741 
£1 _ 

_JH88| 

£15 

£1 

4.981*670 

, 6.80! 

3.31 6.00 '6*5 
4.4a 5.88 ; £1776 1£ [34 
5.39 6.50 80 |53 
4.80 6.09 I £11 bffi 
4-2?| 6.00 j ElSftfEUfg] 


Stock 


AbitHri Paper] 
BtHontreal (98).. 

Bit. Vova Seoc.<S21 

Bow Valley! 

Brsecaai 

,B.P. Oil 4 Goal.... 
kik imp. Bk. lekfiiim 
[Can. Paclflo iS6> .. 
(*pcN.Cum.Pj*31 

kfc Deb. £100) 

Cod*. Bathurst | .. 

Gulf Oil Can. | 

Hawker Sid. Can. g 

Ho l Linger 1 86) 

Hudson's Bay|.... 

Bud. B.OU CK($20> 

I mnmyi _____ 

Imperial Oil| 

InL Sot. “ “ 


Gas 8l—| 

HUlilaL Mdnl) 

— Moreey Ferg. | ... 
Padflc Petrol (61). 

Place Goa (81) 

Rio Algmnl. ......... 

KoyaLBk. Can. (32) 
Steep Bock <*1). - 


4.21 6 01 146 
5-73 6.68 £133* 
4.28 6.10 £184 


8.0« 7.66'£t3l 2 l£J0SB[W«srtcoaat| 


Tor. Dom. Bk. <S2)L 
Trans.Caa. PtpetSlj 


6.231 6.93 800 
8.23 8.11 



76 Funding 64 pc "B6-S7. 

!r750 [Transport ipc '78-88. 

Slurrreasary Bpe *86-89.. 

BE ^Treasury 20 pc 67-90. , 

671* Funding 6jpe *87-91 
66*fl [Funding 6 pc 1993 — ( 
837g!Treasurv Bpc 199*. -J 

*LSg Gas 3pc *90-35 J 

95 Tress. 9pc *92-6 ., 

*1 Beto 3pe "Sfi-96. 

904 Treasury BJpc 1997- 
. 9*4 rreaa£Jpcl997"A" .. 

I 72ifi Treasory BJpc *95-93 
*03* Funding 3fpc '96-44.1 58 |— lg 

673* 'Treasury 60pc *08-12.1 687g J— 1 8 

Undated 

«7Sa[ *04 Console 4 pc J 474 

0870] 36 War loan 3* pc J 423* 

36ia Conr. 3$pe *61 Aft...] 414 


— I B I 7.36) 7.81 
4.7SH 6.76 


Ms 


6.76; 7.69 
8.44 
7.31 
7.7l[ 

8.57^ 

5.54 


8.73, 

6.441 


8.50 
7.91 
8.18 
8.62 
7.00 
8 68. 336 
6.73159? 


[White Pane]- 

SJE. List Premium 2&S (baaed ret 82.0830 per £) 

BANKS AND fflRE PURCHASE 
tt Banks, etc. 

S 


1971 
^1 (Lon- 


Stock 


* 1*1 


&63 8.59 1 “5 


High | 

34 AlexandersD.£1335 
7l*. AUenHorvey £1 580 
1375 lAlllad Irish £L. 515 


31 [Treasury 3pe *66 AftJ 343* 


p: 

-1* 


251; Consols 20pc— ... 29lj 
2fi7 e | Treasury &0pc ..| 293g 

INTERNATIONAL BANK 

g pipc Stock *69-74... I 94 | I 5.79 

igibpr Stock "77-82 I 794 j [ 6.37 

CORPORATION LOANS 


8.65| 

8 . 11 . 

6.86^ 

8.05| 8.19 

8.57 
8.44 — 
646 — 
a. 63 — 
8.49 — 

8.54 — 


8 63 ■ ;137lg 'Anglo Israel £1 148 
8 33 306 200 -Arbuthnot L. £1260 
n gn 293 040 Aust. ft X.Z. £1 275 
8 10 221a'. 20 'BIcHapoaUmJXt 83 
260 240 l Do.l0peFt(l£10)84O 
420 ;SM Bk. Ireland (£1)406 
• 20 'BkXemnlAdBi 1 28 
290 Bk.N.S.Walesfil 325 
337is Bank Sootld £1 535sf 

8274 Barela vs £1 565 

fcfc '• Do. fNTIi £L.540 
1 633* Brhr. Bk. Com.. 101 
360 iDnmflhlplyitllU 
1 40 [Biyanston..—... 65 

gj a..—., r 1 bo 

215 


904187 IBetfaM 6pc "73-76... 
974] 863* * Bristol 60pc *75-77. 
9241 803*1 Essex 50 pc *75-77... 
98J*! 683* Q.L.C. 6] pc 1976... 


101 

864 

94 4 
1123, 
394 


10%' 9Mi 
954l 83 

in»s: 964 


90 j Do. 7ipc 1977 

73 Herts hi pc "78-80— 
361 E “ ' 

1014 
33 


1001 * 

nsu 

100 

93 

844 

7S 

814 

78 

664 

3*4 

95Sg 

964, 

943* 

954 

964 


904 
97 
923g 
981* 
101 
864 
94 1 2 


Lle'pool 60pc *71-75] 

£4. 92pe "SO-E*...]! 123* 
I Do. 3* pc Lrrcd 591* 

[Lon Corp6ipc"7 1-78 100 A 
Do. 6$ pc *76-78—1 954 


-4 


L.O.C. 64 pc 71-72.1 


Do. 6pc 1972 ,1004 

Do. 3ipc *63-73. J — 

Do. EJpc 1974..- 

Do. 6pc 76-75— 93 Si , 

Do. b*po 77-81- 844 ^ — 
Do. 5 pc 'EQ-33.— 78 xd 
Da 5$pc *82-84..: 

Do. hlpc *86-87... 

Do. fijpc" 88-90.. 

Da 3pc*20 Aft.. 

Uanch. 61 pc 74-5.1 
MLdds. 61pc 75-D 
Da 51 pc 1330 


964 
88 
934 
Et 
741* 

674 
B?4 
ES4 
754 
294 
85l 2 
80I21 
744 

S74(WmKld r g5|pe75| 954 


Newcle 6 ^c73-7gJ 954 | 


100« 


514 

78 

864 

344 ml 

9530 

064 

843, m 


6.63 

6.79 

6.06 

6.87 
7.26 
6.24 
5.81 
8.95 
9.02 
6.19 
6JJ9 

6.44 

5.98 

3.67 

6.75 

6.63 

6.56 

6.41 

6.88 

7.22 
7.97 
8.85 
6.60 
6.63 

6.23 
6.28 
6.04 


6.37 
8.08 

9.19 

7.49 

7.60 

7.18 

7.89 

7.80 

7.13 
8.31 

5.67 

7.37 

5.59 

5.56 

6.41 

6.74 

7.64 

7.88 

7.97 

8.05 

8.24 

8.38 

7.7a 

7.44 

7.80 

7.23 

7.14 


480 

38 

375 

650 

622 

560 

105 

536 

80 

HE 

365 


+ 3 


—IS 

~2 


Burston Grp. ... 98 
Carer Ryder £L.355 


9541 874 l Cedar EUdgs20p 8 lad 


COMMONWEALTH AND AFRICAN LOANS 
E74 794 Au«. 2$ pc 70-15....) 874 I — -I 2.85 ' 6.64 

«E1 2 ' 884 Da 6pc 1975— J 984 - 6.23 > 7.04 

B641 E£4| Do- 6pe14-76..J 954» + 4 6.30 7.14 

PS ! 7* 1 Da 6j pc 77-30.... 88 ' 6.37 ! 7.78 

E3! 2 - 711* Do. 5$po81-82....; 834 « - 6.62 ; 7.84 

ESI3 721*! Do. Bpc 31-83 — : 884 I 6:96 ' 7.76 

E2J*! 77 Ceylon Spc *73-75-1 821* 


744 70U Boat Af. Erjpc'77-&J 
90 . 841p Jamaica 7pc 768... 1 

69 Uj 65sa Kenya 5 pc 78^82 

P7 91h lhhril*6)pc 73.. 

105 , 9680 .SA Bpc 1972. 

SSL, 884; Da 4Jpo *70-73.. 


PE 

63 
E84 
714. 
70S* 
98Ig 

64 
62 
12 
744 
1003, 


904 

694 

7710 

6741 

651* 

82 

28 

23 

24 
70lg| 
94401 


Dt 6Jpc 1974 
Da 4 pc *76-78„. 
Da 6pc .76-80— 
Nth HhdBpc. 78-81! 
Nvaaa6pc‘7Ml 

K h Air.54 pc*74-7Ej 
h-Bbod. “65-TC 
Da 4AP& 87-92... 
Da 6pc*7&81... 
Tang'ka 5jpo‘7H-8d 
Trinidad 3pc*6 7-7? 


744 

90 

694 

97 
103 

984 

98 
83 
884 
714 
704 
924 
60 
49 
59 
744 

1001 * 


620 

116 

703 

64 

430 

674! 

£14 

328 

114 

385 

145 
£27 
£17 4| 
210 
480 
320 
580 
350 

146 
618 
388 
196 
806 

i552 

75 

213 

164 

169 

480 

630 

68 


1310 

94 

1630 

60 

|sao4 

22 

1605 

1924 

62 

*¥■ 

& 

1674 

1285 


VS 

2E 
a « 

tAISJI 

(20 

18 

10 

10 

10 



52 * 1=11 = 


M12 
rlO I — 1 2A — 
19 ' 2.1 3.613.3 
716 ' 2-6 2.913.9 
et 13 2-6' 2.4 16.7 
12 1.8 3.0 18-2 
16 ■ — 2-9 - 
J1S ! 2.2 5.0 9.2 
IM16 ; 1-T 4.114.7 
il6.4 : — - 4.6 — 
B1& 1.4 3.721.2 


1774(4owph (Leo.)£l|270 


4.85 10.19 
7.92 , 9.72 

7.85 9.15 
7.30 9.95 

6.86 I 9.89 


5.97 

i 4.38 

5.65 
4.93 
6.84 
*60 

а. 69 

б. 05 


+ 4 


5.49 

6.13 

8.74 

7.44 

8.04 

11.36 

11.B3 

7.83 


9.87 

7.99 


PUBLIC BOARD AND OTHER 
6841 


rei*l 56 lAfirfc. lit. 5pc *68891 
I OP 1*1 964 Alcan Wipe. ’eB.94.7J 
" 6E A PC 6J pc Db. "84-09 
70 Do. 7pc Db. *88-93. 
874l Da Bpc Db. *92-7... 
S35*| Do. 101«rc Db.*94-3 


674 

£5 

103 

115 

74 

IO64; 

10441 

108 

1034 

401* 

102 

38 

924 

2iir, 


661* CopeAllmn74pc71-8q 
97i* I.c!f.C. 9ipclP75.... 
994 Do. 10pc *A* 1972-. 
99 Do. Da *B* 1974... 
98 1 Da Da KT 1976... 
SS iMet. Warer 3 pc *B*... 

844'USMC Bpc 19B2 

E44I Da without WmtaJ 
77 lUltTOmnr 7pc “76-7E.J 
l4itp!Zamb.Coprer 6pd98? 


+ 4 


+ 4 


1085* 
674 
66 
103 
115 
74 

IO64 
1044 
108 
1094 
40 
98 
98 

884 id 
174pl— 4 


, 7.81 
i 3.01 

LOANS 
7.45] 8.61 
9.9d 9.87 
8.66] 8.73 
8.31 


9.25 

10.17 

9.16 

B.B5 


8.60 
8 . 88 } 8.86 


9.62 

9.481 


CUve Eldgs£L.|605 
Com'lofAustASl 108 
ComiBkDm 10* 660 
Com’d'retiec lOp 61 
DaUonB'rVn&Op 423 
First Flnab'y iOp 28 
Gerard ft N £J£lUj 
Gillett Bros. £1 310 
jQulnneaa Mhn—111 

Hambroa 380 

aUl Bamuel 1 138 

Do. Warrants £21 
HnngShang(S2d£l 54 
Israel Brit. (I£1Q208 
[Jessel Ynbee£l 480 


12814, 

1214 

73 

&S 

140 

IBS 

12874 

113 

1224 

9141 

[260 






K'yserUUm’nBIfSSO 
KingiShox'n £11350 
Kldnwort B. L. 138 

Uovda£l 567 

LBI£1 340 

Um. A County.. 192 
Uercurv Sea— 182 

Midland £1 515 

Minster Assets.. 71 
Montagu Trust. 202 
VatBkAust (8A1 150 
Nat. Com. Grp.. 142 
Vat. ft Grind _£W38D 


| (15 

I A 12 

Ml 


+ 1 


U234A‘at- Wert. £L.. 571 
SB 1O.F.T. Hides.... 56 
£23 £304 I Paribas KPlOa.. 2204 
645 4l24'5chradere (£1].. 620 nj 
480 380 Seceombe MC£) 46 3 
312 19212 Slater Walker... 307 
190 1204lSmlch St^ob- 180 
343 200 Stand AChart£l 316 
456 320 Onion Dua(£l<M55 
122 68 l*lwin trust {20p).1 118 


— 1 


2.4, 3.2] 


81 
210 
61 
197 
352 
364 
118 
230 
271 4! 
72 
239 
147 
&7 


Hire Purchase, etc. 

Brisk. UerehJM 75 1—1 

BrltDebtSerlOnlSOOxll 

giCattlesETds.lOpj 61 i-o-S 
, F. C. Finance. "l93 ai] ..— 

2 Ftrat National.. 338 : + 4 
, Bodge Grp. 6p.-i 364:4-23* 
«ajnyda4Scot2Op|108 j 4- 1 

Mere. Credit 207 j ...... 

1 Prov. Clothing. 262 j — ... 
Refuge Sea lOpJ 72 +6 

O.D.T. L]Z23 '+4 

l Wagon FirsanceJ 146 I 

* Western Credit] 87 all +5 


BEERS, WINES AND SPIRITS 


127.4 


118.9 

119.7 

116.4 


140 

129 

48 

113 

16 

1444 

117 


Corporation Short-dated Bonds 

iS|pr 27jl0.'il ] 100 isaape 28(7(72 1 

7Tapc 12)1/71 1004»iapc 9)8(72 

B3*pc 24/5/72. | 10OH|6S*pc 27/9/98 J 

FOREIGN BONDS & RAILS 

Dlv.t 


9.18 
10.77 
8.43 
9.55 

H-6> 

8.65 j 
7.67] 8.56 1 
9.4S 9.69 1 D-i 

?:Si 

™ 25 " B8 jl79 


1971 


Stock 


Cloning 

Price 


High 1 , Low 

224! 10 [AAio'gutaRly j 124 B| 


36 
94 
ft 
44 
33* 

44 
98 
100 
20 * 

100 
43 

33 
3? I 30 

34 I 50 
214' 20 
S3 1 22 
921-! F9 
3JJ*i 27 
73 1 69 
W. I Ki 
H*4 : « 
7£4 70 
K | E3 
60 1 « 
124: El 

14 


29 J Do. bpc Prof. 

85 Berlin 4* pc Am 

56 Chilean Mixed. — 
14 Chinese 4jpc"98.... 

4 Da6pcl913 

145pcBoxer"25USS60 

93 ‘Cologne 4{pc. 

95 *Oor. DawcaFdg 

191 ' Da T<a>ng43pc... 
W < Do. Funding oj... 

371; Greek 1% Asa. J 

31 288 tab. dm... 

Epc PW *28 - 

.jpc 1914 Asa...—...] 

4pc Mixed An. | 

jCiUNy Quito Erg A... 
HamtnngWtr.40pci 

Bung. *24 Am 

Iceland G||« *83-B8[ 
.Ireland 74pe *81-8^ 
Japan 4nc ’lO.Vss... 

! Da E,*?* 83^3..... 
MUi my. 4 pc dig, 

|iVru .Vest, ipc 

iKumanlan « pc C*». 
4;Kurelan 6pc 1900... 

45 !Siani*b 4ra- 

hli^lLruguay 3ipc. 


38 
88 
68 

24 

3 

4 
93 
98 

191 

994 

43 

33 
32 

34 
2141 

25 
924 

2941 
73 
86 
81 
7B4 
SO . 

5Ab3 

1U 

14 

514m 

52 


+ 4 
+ 1 


Gross 

or Red'mpt. ; ,« 
Rale |yteldpc. IJL. 
£ 


1 

5 

44i 

3 


441 

«fl3] 

3.5 

23 

H3 

S3 

KLM 

K3 

■3 


4k| '*■ 
1.751 1 9.' 


8.00 
15.62 
6.38 
* 3.87 


6.73 

3.69 


f8.89 
r9.ll 
r9.74 
/6.79 
f 9.49 
r 3.02 


9Zi-|AJIled Brew*... 


76 Da Dfd 
20fis Amal DtotPrlOri 42 
4550 AM. Brit. MoRjJlOe 
6 Baird iHugh) 5p[ 

,95 Iflasa 0harr*gton|l27 
674 Boddlogtona— ..llll 
724 Bulnjsr (H-P.).J 99 
113 Cameron (J.W.) 

80 City Loo. Def.„ 

46 Clark (Mathew) 

63 1 e Courage 

28 DTVhjt^ JI'Kay] 39 
126 Bb Distlllen 60p....r" 
122 |Glenllvat Glen. 
96i*|Greenall Whit. 

372 Greens King £1 

182 130 G irlirn w 

190 125 Right’d Dia 20p 
80 57 Int. Distillers .. 

924 66 LoogJn.Inc(50p 
“ 130 Macallan OUra. 

220 122 San demon 50p._ 

974 E34 * NswJOi 

305 |2l74|Trtich*r(DtB)60rt 
U7 72 Tomatln Dta— 

388 262 VauxftAraocJU 
163 SOfig Watneyllann.. 

375 1774 Webster (S.) 50pl 
87 61 7g Whitbread *A* J 
138 66 WiillamnAHmb 

163 284 Wolv. Dudley.. 


S1.« 3.6(19.7 

a.q A6I1A3 
1-4] 3.6|20.3 

i*a 3 : S,»*s 

(17*| 1 .< 4.0] 19.4 
12j tM a.^17.7 

1.5 3.1)17.5 
LI 3.3[26.9 
1.8 3.9jl3.9 
1.7 3.i:i&5 
1-2 7.0jll.4 

1.5 4>.2!l6.1 
* I 3.3| * 
1.8) 2.Si21.B 
L7| 3.3 17.8 
51.91 3.7M3.9 
1.7 3.4117.5 
* [Ut * 

V | 2 ‘.a * 

i.g 4 . 2 ! 13.8 

L5| 3.0121.7 
1.3| 4.0119.0 
0 
6 
9 

116 
12 

*11.1 2.1154.4 

tl7 2.7t2LB 
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ENGINEERING AND METAL-Gen- Cont 


OTl 


Stock 


BUILDING INDUSTRY — Continued 


1971 


Stock 


mgfaj Low 


IriMSIliiliffei 

li-f-fiiPlFif 3 
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HOTELS AND CATERERS--C«tfaa^ 

i?s: 

— I £2 '■* Si=, 

!- ; Iss^lr 5 -, 

»i3.a> 


5 «-r isiis *; 3 -"* -! 


Sr' - 1971 | 


Brock 


High 1 Low 1 

210 1110 t'inwnir»«?P,?5? 


197} 


I High ' Low] 


214 : 11 4, J «B. Holdinga5pl 214 ——I *20 j 8.6 4.7, 0-3 j 173 i ajJe Pkridn* (D)__: 
For Jackson ,DT) see Frsncls Parbsr under ** Recentor Uf7 j 784’M«pU., Furn.] 


ice 

11* 

43 

77 
574 

36 

444 

as 

183 

193 

67 

151 

220 

78 

135 

37 
66 
76 
39 

105 

198 

TO 

164 

38 

41 

3774 

81 

60 

664 

278 

134 

102 

79 
52 
56 
82 
26 

278 

U6 

42 
102 
145 

49 

140 

86 

140 

127 

674 

328 

73 

204 

120 

149 

114 

20 

97 

If 

75 

41 

90 

1534 

198 

80 
31 
28 

43 

33 
130 
125 

34 
94 

78 

re 

249 

344 

202 

151 

200 

92 

1344 

143 
28 
73 

39 
474 
70 

144 
60 
73 

su] 

73 

30 

105 

231 


34 


IDT) 

46 (Jones (H-C.) |102 


69 Jjsrris (J.) -110 


alz^i ila’ siSti'l 4 ^ i 2 *? 


904 j Loral ItTJ ,ti£l)|188 — 

294,MeLean(J.]ia0p) 66 |-2 
71slMcAlanusGpUM 134>— 4 

28 McNeil Gp. ! 52 1 

lfi4llI*epheraOQ(D.'] 38 1 4- 1 
1665 b | Magnet Joi oerjl377 4 H- 24 
4IMiM»1Uq9oo (W m; 81 

21 Man-AbelL 50 

43 iMandsre [Hdgj. 62a 

1149 111 arch wiel (278 

374 
65 
41 
35 
38 


825 

8.4 

12 

*35 

II 

810 

tail 

A12 


a. a 3.4H8.2 ' « 
ui 4.1118.1: „ 
2.4: 1.6,27.9) % 


Batoers 10p_ ] 68 

IRaybrev Idn.... l03 
.Bmikatt SpL— ' 48 
'BeedAufniA £1,430 
SlrliruIOfta IOp- 46 
524. Bose- WkF* Int). 117 


’.■“j Si jg •.ssaissjspi 

30 (Jenkins fT) 10p' 484 1 *■ 4 rfl7j J.9I 3.7,14.2 ” , f{. 

4745rao-ngsSAO.eS' 77 j+J hftpld A6^ 3^ .0 9.2 - ” ] 

-ISZlBlf WiXtoi50pi370 +3 ! dial Ml 2.4ll4.6 « =! £ «»™tTen 

I 22 Jones Ed wd. IOp! 32 I 270* Ul 8.6) 8.8 . 

30 feetz'r V *nsta20pi 42 { 1 ’* 1 ’ *» * 1, » 57 

9 [Kenkost Wp„...! 214, 

61 | Kennedy*" ! 148 all 

TBMIKLer i.J. L.) 183 [ + 6 

3241l4£arge 51 I 

70 [imlngiJohaVADlSlm+Z 
190 IathamJM.(£ll|220 t — 

56 Lawdoa (10p)... SSuS 

!104 jLeadlndsGpB^yllBad— 1 
23 jl^aderflusbrdm 34 Bt — 

28 U letyland Fhlut..) 81 ] tBp L7 3.4^17.2 

66 iUUey (F.J.C.).., 66 — J A12 2.1 4.6|l0.5 ^ 

124]Uxnowr Hdg.... 39 ]+4 | *1 — 0.8* - . 0 l 

55L I London Brick...! flBlelJ-llol 15 1.51 3.6118.7! £ 

10 1 1.4, 5.3"! 3. 7 ( 96 
fA16jJi2. 1 5.0; 9.3 

lij lo- maiiois; 3 ® 

t4 i 1.8] 3.6)29.6 147 



1 9< 4 4,11 Si W‘Z-Wh^P«l® lt 5»'r 
4.‘tiii.n, 3^ i gp; . Poiij peck lo- ' 


: J30 [ 1.8 5.: 

: — 4 *35 ; * : 4.S « 

' — ... 27 ! 2.2* 2.816.5 
*20 149.2. 1^ 2. 1|24.S 
U-4- ' 294- LX 0.412.4 

; 1(350: 1.7I 5.6(10.6 

d!2 2.9. 4.4, 9.8 



61 i 38 iKirkataJl ForgcJ 52 J— 1 

lfl3i«|106 [Kiteon^* 50p |132nJ| 

354 " 

130 
16H« 

BBtfl. 

ED ! 40 Unread 


8 (fharna WareSOp 15 
74 Sherman (S.tlOp 27 
[3324i5inith WH'A £l l 523 

33 »plreita20p • 56 

26 4 'stein berg !cjp_.! 64 
32 :Stone-Dri | 96 


|l , tlB j L4j 4.5j 15/3 

i zz') 12 1 irJ 2.52 i.b 

r l>t- 4. Si 14, 3 


885* 

144 

1385* 

38 

20 

50 


Mar ley- 1324 

Manhallst Hits) 1 10 0 
May ft BaaaelL.; 76 

■Meara Bros I 48 

lUelriileD. 4W.) 56 
Meyer (Mont LM 62 
Mlhez^Stan) IOp. 19 
MitcheU Const. 275 


Mix concrete.— *110 

Mod. Bog's. I 33a 

Monk (£5 102 

684 Mowlem(J.l 1 145 

ldVK^.Tlmberire^ 40 
SOSs .Vorth'nDev(IOnl40 
254 N'orweat Ha lot. J 77 
635* Xoct Bricky, 50p 140 
533* hgaJnaiA20p)121 
68 Pkreer limber.. 59 
874jParidnsoa(3ir L 228 
305a! Phoenix Timber 70 
13Js|ft>chiiM 


|3.4 2. 119.5 
1.4| 4.6,15.1! g 
6.0(16.3 » 
d*!1 4(101 

(.2.11 4.4] 10.7 
i l.fl 6.3^10.1 

1.4) 6.5 11.0 

1.5] 6.7(10.1 
4B|I3.3 

I zi 2B.15.9 
I 1 .» 3.4(19.3 
1.1 8.311.3 
1.9 4.7lll.4 
I l.« 2.8)25.1 
kL6 4.lJ 9.4 
M.4^ 3.6]lL7 
T L7, 4.114.7 
- 1.8 ( 6.4*12.9 
3.7jl0.6 
6.9j 12.6 


1024 

885, 

634! 

•10 

2741 

12 

60 

51 

16 

30 

90S* 

964 

324 

17 

12 

3U* 

16 

63 

85 

24 

433* 

40 

36 

1433* 

lUGS* 

120 

48 

154 

91 

35 


Barr lings Bros. 

UJLO J 

Bedim od —i.*-. 

Heed ft Melik.. J 18 
Reeeee fPJ.)..J 66 

UeynardsEx^pl 16 
B'cfa'dsWalliUJp! 76 nl 
Boterts Adlarri.; 75 
Bowllnaon (10p> 41 

BubereW 

Bagby P.Cemntj 149 

|SGB Group 196 

pherpe Fisher... 68 
pbellah'r Price. 31 
Idimms ft Cooke 21 
ISmart (X.) IOp... 40 

H Coo&t] 3ia 
BvonoJlSO 
xWredlll 
int(10p __ 
jfQl0prt89 
tO.C: ” 

S 60p._. .. 
fVood'w 
C*cg£l, 
t Arnold 

imiacon— 

[Tnnn"lCemB60p 
[TorriS Oooat'n 


85 

a. 

474 

20 

so 

42l Z 
104 
19 aJ 


24 

374 

16 

50 

106 


385*(Twyforda 


Otd. Boildera.. 
Val da Trarero. 

Vale (Thaa) 

VomeytHdgi )_ 
Wardle<A)T0p..| 

Werringbrn 

WattaBIoke— ... 
WeatbnckProda 


38tg|Wettern Bros... 


;WhatJingB bp 
WWt'gh^Bip 

Iwifen. Con’Ily. 
jWimpcytGeo).., 



SO 

84 

143*' 

12l a 

« 

uo 

59 

BO 

234] 

294 

97 


...IlrflSfr 4.8|14.3 

'<(20 ! 2.5 3.L12.8 

^ rflO 2.5] 2.714.9 

143,1 KU2]6tnriaiGeai IOp 124, ! 6 , — I 4-0 « 

60 30 *SuwirietCM)SOp 44 220- 0.9(10. a 10. 4 

! 73 Tnnex 1197 —5 [trf24 1 2.0] 3.l|T6.l 

1 T73*;Ctd. Drapery 135 —2 ) (22 : L4 4.1] 20,0 __ 

re Cpton iE.)*A*...: 44 -rl i 12 ] 1.4) 6^10.7)204 

1 Von tons 151 1 I 13 ! L4 6.411 1.2 ( eO 

iWarfea-A* 30p— ■ 74ai—1 1*121 4 4.ll 4 
Walker *Jb».1....!101 — . 15 1.4 3.7118.7 

WesUmPhm 10n 69 1 ; 24 ! La 3.516.3 

Wigiall (H.V.— ieO +5 1 1701 2.2j 2.419.1 

WnjEsaa Wctrcn: 80 ai IS 1J5 5.9 9.1 

jWool worth j 76 i— I 20 i Lq 6.6)14.8 



ELECTRICAL AND RADIO 

A. B. Electronic 150 [ | 14.8] « | 8.9| # 

WV + *4 , — | — J — J,^, 

I 2.9! 2.612.5 


lAbssdare Bdg., 
"Advance Elect. J 140 

367 B; Aerfallte- A 98 

I 19 Allied Lnsalara 21 
j 27lg.AudFidelity IOp 74 


fl2 ! 3.1 2.1] 14.9 

I 11 I 2.9! 2.612.5 

5 ! 2.0) a J 8.4 

+ 1 IttSUl 2.2 4.5] 


. _ |4rfB5£l 2.2. .... 

2Zii*\B!iR 422J4-3 ^434.(1 2.9 2.q’l6.7 

;3e«ft May 10pl 81 : ! 40 ' - - 1 ** " 

[ 10 iBonnrhonl 6p_J 16 ^-4 ; 015 


tl4 
3 
t30 
15 
18 
1 21 


28 ;Bowthorpe(Upi 491*)— Iti'UB 

8 1 Brit. El eetriclOp 101j' I — 

122 [B.LC.C. (50p)--186sl 
3420 (Brit. Hetoy ....... 42 

21 ,B'lgin‘A"f*7Vbp 35 

15 l C4rt»oElect.(C>i^ 30 
(6ii|Chlcnde Blect..;137 

39 ICoivern —I 86 

130 'Crabtree (SOpl.J 150 
, 61 |CrayHlectrc lOpj 75 

18 >0 llifl Croanland 175*1 

reil*!l66 Decca :218 (—8 

245 iI54 | Do. “A” _|203 1— 5 ] 

23 ) 14 )Derrirn»10p....l 18 ) — ' 
12lgl Jig ;Dewhur»t* A'lW 10l«! — 
Dunplex 5p— j 39 |— lg r 


S 9.9 
-0|i6.7 
1.0 4.9)11.2 
L6)a4^l3.3 
L9) 3.714.6 

L4I 3. a 19.2 
3.7; 1.620.8 
L 4 4.3] 17^ 
2.9; 2.613.6 
1.61 3.S19.1 
220) l.Sj 6.5 11.9 
i 1B01 2.21 6.ll * 

40 ; 1.8] 5.3110.4 

25-a L3| 7.3)10.4 


94 

67 lg 

83ig 

re 

420 


MUi 31 
50 225* 

65 j S5 

ice 1 50 

117g! 6 
Itelci 72 
78i« 23 
re 1 60 
25ig 
50 
140 
53 
63 
1140 
145 
35 
126 
137 
14 
CTg) 

76 
34 


l—l 


a40 ! A25 


36-;] 1.01 4.a25.2 
3&0I 1.01 4.4)94.0 
10 ,3. l|-6.6,. ♦ 


CHEMICALS, PLASTICS, ETC 
21 Albri^it WUa'nl 271g| | 2 |U2.4j 1.813.0 j 


&M5f J 43 Xli 

Drpaniland 10p_ 28 — 

DublUerto j 11 !+J* 

B U 1 SOp.. .,158 |-S 

'Da f!t% Cm 198U109 ; 

Edlnlndal20p 17 |-ig 
Blent cnmp'i lOplMiq+S 
Bleetronte 31.. 3 62 ]-l-4 
SUgi 

Ever Beady. -... 2 19 j— 2 
11212 FarneilElecx20p)232 
" Gftll Power 20d 118 

. 0 * : nu G.B.C. - ,156 1—2 1 

121* 6 1 Hartley Oros 6pj 9lw 1 

61 | 26 Holiday Grp IOp, 61 i-f8 
28 Huntlelgh IOp." 48tft.— | 
teiafJuneo Suottd— . 

tAortnoi Scott. 

Lee. Befrig.— 

MJC. Electric-. 

MTH (10^ 

M.B.31 

iSiuiriued- I 

Xw m.n Inda_l 
Newmoik Looial 
NcrmandElSOd 5Ua' 
Oldham fa-— 1 1 

Putin IOp....... 

Perkin H*m*r4»293 
Philip* Fin. 63%i£73ia|— 2 
I Philips Lp. FI. 10)501. |— 7 
iPHeo Hldga.20n355 
Da *I r S> P :.-J35a 
Fteoaey 60p —...123 
67 ^resaaeU)p.-.-132iz 


1^110171 7.1 
1.2 


. 2.3)57.9 

^ ?:r - 5 

A37A 1-5 
120] LI 
375 1.7 

jssiii 2 - 

:2o ! 1.5 



1665*; 1155* AJi'dCoUold IOp) 128 
861*. 68 -Anchor Ohem..J 76 1 
37 ! 8 U«; Anglin JbriOpj 35 
441a] 231* AoheCheni. bpJ 43 I 

94 1 61 Ball (W.W.J j 84 | 

161* "Bran tOhenu IOp- 440«S 

41»* BnL Benaol IOp) 64 , 

20 Brit.TarPrdl20p| 41 l-t-Hgj 
SSUiBraodley IOp— J 52*8 
6 Ml Burrell fip. 


BUILDING INDUSTRY. TIMBER & ROADS 


.97 
2.751 1 9.76 
fits) 10.14 
7inl 10.04 
4 I 5.96 


6 

4 

5.2 


4 

3>z! 


6.31 

7.24 

‘6.85 


102 

149 

114 

; sa 
[120 
I 16 

383 

*174 

'183 

94 

53 

29 


r“... 


a.oi 

•7.76 


London US. Dollar and DM issues 


1771 


Stack 


Sigh Lf | ' r i l 5- 0-S. 

» : Ai; 1 Australia 60* 1977 96i 3 

Vh 1 79 Cmb» Mvun 67. ‘85. 8Ua 

E65*i 77 is Denmark 501 70/S4- 7Blj 

F I I 60 ;B.C.d.C. 6*4 1984- 80 

171 '110 Hitachi 61% 1079 — |Z19 

1*2 IW linh 6*' S ISM 1 139 

2* <120 Kmnalau 19F4 — 137 

W'ci 7?4| M. Bk. Denmark TOfBb.. 00 *J 
Fit*] 75li New Zealand 5i*$ W96..I 791? 
F3i*l 22 \ra-gea K. Bk. b1% "FI (Eft, 821* 

81 7n1; j\orway 5*1, 1934 I 771* 

SI 735*; l*. b0»l9B»...-- .-. l 77U 
SO ' 7frli*|Xnnreg n FbMrtR 1985, 753* 

91 . F &** Oslo hi "69189. *“ 

93 | S&ls.Pnrtugal ”76(B4 

935* SaJ* Uaunts. R. 60% "68/79 ..... 

92 | S7 Kauiauruukl 6*% 'f8;79.., 

Eiij, <e .Rodal-S Ml '78/30. 

6oi*j as ■S.G.l. 60% WJ win-rut. 


i+ or Hotel U»l. 


77 ; Aberdeen Can«1102 mfj +8 
1021? Aberthaw Cem.]143 I .... 
61i* Aaaey Group.. ..llll '+4 
2fi |Ang-Am Asph'lti 49 ]— 8 
3* ArmliageSImkiij 1 17 
SLlAahtoniX.C.) &|k 16 I 
|323S*i A. P. Cement £l|373uir-a 

89 I Alloa Stnue......)163 

101 7 0 ]B PB lads 50p... 183 I > 1 

M (Bocal Cons I 84 

135* Bagg'ridgo Brk.i 46 
13l S Bailey tBcullOp! 26 
15 | Bain bridge 10pJ 25 
H« mthYUpn. ... ’ *7fi 


20 > 1.5! 49)18.4 
26.8. 1.7j 4.7(12.3 
t!5 . 1.5 3.4S4 1 


28 

BO | «2»i)Bambagera— 4 76 
£8 10 BardoUn (10pl... 24lj 

lfi3 76 Beech wood( IOp) 163 

7612 341a Benford M.flOpl 71 

163 120 Bett Bros. (20p). 160 ..... 

*135 . SUs Blmin 130 

39 1 27 la Bland (John).— : 3512—^ ‘a 

6* ! 30 Blockleys (20p|. 73d 

96 ] 6ft Blue Circle (SOp. 85 +1 


az.5;n.«i e.Tio.s 

...... 140: 1.0 7.9. 12.f 

— Ul6.4 1.6) 6.3i 9.( 
dl7S 1.4 6BI0.1 


-2 
— 1 
-J 


20 I 1.4; 4.216.8 
/ 130i 2.0 4.7;i0.3 
rli 1 1,4] 3.5:23.2 
032 1 1.3 4.9! 16.2 
13 J 1-6 3.617.8 
22.6.P1.4] 6.710.9 
* ,8 
.6 
3 

1*14.81 1.4! 4.7113.9 

[tl2 , 1.9 4.912.9 

+* ffi20 2.1 4.1 13^ 
420 1.4. 8.011.9 
*46 .J 1.6 5.010.4 
(27 2.8 5.2 6.3 
tt — 0.7 - 
220 1.6 6.210.2 
A15 3.1 3.5 9.1 
12 0.9 5.819.9 
020 . 2.2 2 . 220.0 


Ki ^ 

61*1 3.8 

- l *i ; « 

49 

40 


169 

?S 

931; 

PM; 

61); 

661; 


89 
9010 
89t0 
86 
80 
661* 
136 
79 >a 
82 
9B*« 


110 TaL-da h* 1934, 

741* Tetim «ift *74/84 

S0S*;Tbra>- 61J 1978 

07 Turin iCItv nil 199L..: 

78 rTTBoetoMeue 6* "74/84... 8Il a 

file 'Wolf son C.M. 60£ "83/B8J B5Vc 
Dm, 

953*. 9H; Enao-Out (■*% I960. | 931* 

rei*)92 Ireland 7% fSil_ J 96 

911; 87 .Mobil Oil 1980. ! 903* 1 I 

9U-| 81 15 Saedlnh Lamen bj% 19S0. 8810 
£91;; E41; [Turin W> 1954 j 871e 


b2 I 2930 Blundell Perm. Bllg — 

S 8 2 1 1 ,ail 'IWlg.Boria 225 4-4 

h I M ... , Bit*|Breedon Lime ..1104 , — f 722?! 1.3: 5.414.2 
121 a BriatolPtanUTOd 144*. + 1* ) r8 , 2.6, 6 4 7.1 

aiieiflrit. Dredging.! 85 : ! 12*, 1.51 3.7,21.5 

(S M ]UronkeTh‘m's£li265 ) 10 ] 2.0; 3.9i — 

65 1 Brown Jkam20pl 55 ><(26 I l-6l 9.4, 7.1 

43 [Bryant HokUagl 56 ]*-4 ( 14 j 22] 6.3; 7.2 

32 (Buma.4ndar.t0u 42 1 <(20 LO 4.721.0 

20 t. Behev 'A "IOp! 2910: tl4 l.* ! 4.7,11.0 

281* Carr (John) ! 58 J+l j ABJ. 1.8 3.8 14.6 

41 (CliarteitDarilOp! 77 i*-4 530 i 2.1, 3.9.12.4 

12712 Churchill ft Sim, 144 “ ' ~ 

37 Iciarke A Fcnn..' 68 
23 Comhen AWOOpt 64 

43t0>Coocrete J 95 [+1 1 16 

SO ICnacreteP lre*j 95i;| .—..I 18 

12 [Cons table Bart-I 42 1 r • — 

105 iCosialniB) _",224 +0 | (22 

20 ICozlH) IOp 1 30 I. I 425 

97i0 Crest Homes IOp, 192 nt +8 1 d40 
.tt iJlVnttlw Hlrfw la . >414.1 


Saul 7.9 

53*; 7.9 
51*' 7.9. M 

6i;i 6.2, ™ 
■ Sij; B.l 


Si, 6.6:" 


146 


UK Wil,uinim,,iin.... 1 

911;! 87la,li.S. Rubber^ 19S0. i BO | 

Prices exclude in*. S premium. 

AMERICANS 
1971 
£ 


51* 7.5 j 

, —.55* 6.7 67 

1 Dla 8-1 IBS 

I —.161* 8.9)109 

I .'53, 8.1 « 

, 6l=! 8.6 "«27 

|_ | ! 6 1 — -»7 

| 64) 9.0 ] 196 

161* 8.8 SZ 

j 9 9.1, b2 

, 6 | 8 . 2 ] ;»> 

I . — . 7i;> 8.0 1 » 

u ">- : S 

6i»; 7,5 1 9* 

I ! 7 l 7.8 1 }« 

BV 7.1.*5r 
53* 7.6 * , 

61; 8.0. ,s, *l 

6 [ 7.5] SO 
99 


31 lelCrossley Bldg... 74 
27 [Crouch Group... I 43 
13 Dale ho [me lUp..! 29 
8 Dares Bat. 20p. ..] II 
24l a Dean-Smith I Op. I 48 

635. r ' «- 

63 
785* 

36 
6 


... — jtA(5.8i 
— 3 dl2 


25 1.8 4.4.12.5 
9012.1 3.513.7 
* 2.2 2.5 18.0 
1.8 4.213.5 
L7] 4.7j - 

4.6) SJS 8.7 
L2 8.3.10.0 
* 3.1 4 
1.4 4.& 16.1 
1.2| 7.0118 

S &' i.e; 54I11.2 

' 1.8 4.8111.5 

2.0! 3.6 14.0 
l.l! 6.2il4.1 
1.8. 5.4(10.2 


dIB 

20 

19 

015 


Stock 


High: Low 
241;' 18l;Amcr. S.A. Inr... 
Ible 16 | JU*J. Spring 1*60)- 

141-) 101* Beth. Steel iSF) 

72>t 1 63 Burroughs Corn.... 

130*; 15S*A-J*.C. (S0) 

2Si;i ZlSajCaterpmar 

23<fti Ibls'ChaM M'htn(GI2A)) 
ZJtefli 2170 Cbetebroneh (SI1..1 

lATg 123*iL'li(y*leri6xi 

125* flOO| Circ In*. I5L26)... 
2Ii» 1P5 j Do.CumPr"fB"iSlh 

aMe! 16 ,lom. 011 1561 | 

201*; KSe'Crcm n ZelL <S5l....l 
kfilg, 16 iCummlns Rug. 5201 

29Jb| 22te;Flreal<Mie Tirol I 

201 1Sl : !lri.Xt-Ci_Cp.5BJj 

ltSfl! 101* 'Fluor Corp. 

391;! 27la'Ford Mei,.r(£20}...! 

ohl;' 164*]GiUme ifili- 

790p p60p Int. RhigaCp. (91) 


n isjjiis 

as r Sl-si « 


20S? 

I9i*: 

13 

t£l;! 


17Tg Inu UulittesO 

11 I B iKalaer A 1.50333. 
lto]< Leoscu Corp. (5251 

.. 4M 8 |Skrek -.. 

iftp >*2£p iPbnn-Central...— .[ 

I" I lui-aa lOrt r J . 

27 ' 

1S‘;! 

4150! 


17 ik Pfizer *80^ij 

21s;'«iel! Oil lSl», 

12 s , SpererHwid [SO. 60) 
34ipiStd.dll X . J jS7j....I 

131a! lSi*;T«am t54.2ri ......! 

If 1*1 IS7b'C.S. Steel (S30I.....I 

2S7a( It'iiW'.wIanlh i£o0)...| 


181; , 

15 | ....- Sl-Wt— 
I3se:-i 8 S 1 JO! — 
69U— J* ■ 570c|t— 
15J4 )-i* jS 1.70) — 
244, '-2 S 1.20:1— 

1151 r 

1550 60ef — 

lOlgj |fffiOc — 

18 
15 
165*1 

2§1*; + 70j| 82*7— 

■PS 

11 «»;-i* 870c - 
127s;— i B — : — 

6812 +1* Isa.OOj - 

•7Q+L-6] - -- ^ 

191; 

23 

18 s »j— lie 50c, — 
3549!-!* ;83./6 t-- 
1554,-la* SlJbT— 
1450— Ja-ljja^o, - 
26 ! | S12.lt — 


71V - 1 1.6i l “ 
3.0 1 “ 


De»r<Gl 1 94 

Dougla*(Rtit-M>:i40 . — 2 
'jH60pl52 i .. ., 

Drury (Hldgai— 70 ] — 

Dufay BitumlOpj 141;] ..... 

; 2E0* EUisft BveranL' 80 —...1 120. 1.8 3.9 14.4 

1 335* Both - 99 + 4 ( (220 1-1. 5.8 I6B 

1 30 P.aCmwrucfn 56 -2 1 13 1.5 8.811.1 
1 li; F. P. A.Gnpat’n. 241* — 15*' Z3 — 3.2 — 

115 Falnzlnunb I L.I.. 278 +8 ! t25 2.4 2.218.0 

67 (FalrriewKxt IOp 74 030 1.6 4.0 15.4 

23 Fteb. (Gt. B.) IOp 65 -2 rf27 1.2 4.120.3 

205g Finch iB.) IOp... 44 —1 ! *20 — 0.6 - 
■73 Flnlani-Taluiliap 103 * 3 1,170 1-3 6.811.0 

>33 ■Faster (EL> 80tf + l I tlB 0«.O 3.7 10.1 

; i L7i0) 4lg|FroBiGmup(IOp| 13 1 ..—.I — ; — [ — ; — 
0.3,319 138 |FrencitWC‘A'£lj3 14 . — | 11.2.1 3.6;13.7 


I 62 

29 

+7S 


** +“« inn-W — 
SRSl.Bff - 

I— tsffi-o t- 


b £. AJaC Bnmlnm k6% itaaed an 62.4894 per £ / 


2.1-148 
4.6:178 
4.2; 8u 
l 106 
U 1 236 
2.5; 34 
2-6 46 
— 165 

2.81 6 
2-8. et 
2.8 « 

IJI “ 

1 108 

L4i * 

lr! ra 

3,b! 26 
i.e; 3u 
Mj 143 
4.1)131 
t 163 
1-9 14b 
115 


— ,J8 jFnencit'WC‘A'£li314 .. 

4.5 83 I 28 MTaUlford iBliap 50*4— 
2.0.146 .60 [GalllfcirrlB«KK5nl42 ' 
3.1i 231;! 9 tGIbbs D'drAIOri 20 
1.3! *3 ' 23J*iG!eesoQi JUU(h> 47 
1.6J "6 ] 53 [Glessop W. A Jj 76 

' , 67lg}GTeavesOrg.lOril48 

J 105 (Gunn (A.)..: |l76 

61 1 H.A.. T. QrpOOp) 80 
66 Hal lam iVic) — 106 
G8i* Harris tSl.P.1... 220 
16 Harriaan J.ilod 29 
26 Hart Bui Id'nrfOp) 45 


55 1:2.1) S Jr 8.6 
] 440 | 3.0 2.9| AS 
, 13 L6. 6JK H.7 
(17 2.7] 3.6.11.8 
■17a 1.5, 5.811.7 
' </55 , 2.1; 5.712.7 
. 425 I L9! 5.6';4.9 
</34 | L9| 4.2: .2.1 
210! 1.0 5. 1)19.9 
2B < 3.2] 3.2- 9^9 
620 f 1.1 6.«13.6 
; rfSS LSI 7.BI 9.6 


i+2 

+ ie 
+2 
+5 
1—2 

1 + I 
+ 2 
+ 5 


aa uiuiDuiiu rwuir ■ -«-r »■' 

123 Horrey Plant... 1165 | — M280* a3; 4.6] 9.) 
2 uj Hawkins DeriS], 4 |+1* | — } — I — I — 
11 [Helical Ear...—! 20 I — .[ — )-)-[- 


Helical Ear ! 20 | — [ — | -_) — j - 

~!.7 
1.9 

H1ke» A Hill. ....1102 1 + 5 ~| 16 | 2.1! 4.011.9 

Bi]Li(W.A.)(10p( 41 I | 30 1 1.8! 7.3; 7.7 

For Hollis Bros, see under Induacrtala (Mtse.j 
Z7 12 Ro vwingliam _J 52W ~~) 201)2.0 .1.2)40.5 

Ui : i Da Bea. ftg...] 36 1+1 | 20 ..AO 11.027.4 

lltjjflowardShmlOa S6i 9 ..-Jdl8 J 3.1) 6.8| 6.9 

70 l.D.C. 20p, .^1370 Bb A6 42 2-Sl ai: 7.6 

66 ilbatockJabasen 1241; 22 1.5] 4.414.8 

.18 lint. Paint |£li.. 151 ] 8 Il'L* 6.Sll3.3 

S3 lint. Timber !l43 [ + 1 334 1-3 5-&1* 8 

68 ] Ireland Bmesl..l06 J— 7 16 | 1-8) 3.7)16.4 


45 

60 

42 

SI 

12 

136 

96 

£084) 

94 

200 

374 

22 

76 

330 

200 

126 

430 

2761* 

4fi 

336 

72ia 
202 
142 
132 
116 
62 
140 
99 
73 
51 l a 
88 
72 
280 


A&5 I 3.1' 1.917.0 

j 14.8) 0.9; 4.9 23^ 

-...) 17*1 1.8; 5.0:11.0 

ifAlBJ 2.H 2.2-21.9 

1 12 L9f 3.514.9 

12ftj 5.4 0.6134.1, 
2.9 2.912.8 ! 
2.3 3.014.1 
2.l| 4.8:11.2 


"‘S’* 

£80} 

66 

llOTia 

12495s 

Ilia 

hS 

[220 

110 

106 

giM 

26 

(230 

60l S 

485* 

142 

83 

97 

617$| 

36 

70 

68 

661; 

17lf 

48 

36 

110 


,|Bort Bool tan £l| 
Cotalin 


12 

1321f 

90 


ClhG'g^^LnlBgZiz 71] 2. 


861; 

200 

|358 

15 

, 76 . 
1326 ^ 
198 
105 


CaalitaCbemlOpl 
Crodinrest .— 

Croda lot...—. 
Cryotalmle bp .. 

Rnsinn PlaMicSj 
FI BO OB £L—..— 

Fordath^ 

kl lowers fChems) 
HckanWaich60pf425 
Boaetm (Dmi]|209ifl 
HoltPriductslOp 
Imp. Cham. £Lj 
Do. 6* Pref £11 
Kings] "yKthlOri 
[LanJkro Ghent... 
[nportelndaSOp 
Phil black (SOp) 

P1yau( IOp) 

RanaomWm.lOd 
Bentolril (10pi.. 

Hevartax.. 

(stewartPlaatlcsl 
Storey Brat^— 
prurge J. ft & J 
i Willows Fru20pj 
Yorks Chamo._ 


+ 1 I 13*11.' 


Pye Bids. Opts J 15 
Racol Bled- . Jl39 

643|]Redlffinhon '. : 101 

Heyndleafil)- - J •" 
Unb'nimBnts20i44 
UataOez(GB)Kk)( 95 | — 
teariia (3M .......I la 

png moWst50p)114 
(Scholea<G.H.)i*f 
Scott (James)... 
shiptonAntslOd 
(bony Ca (YE0JJ425 j— 10 


3.2 1.8117.7 
GLO 3.S53.6I 

2.3 2^19.9 1 
S.0 a3l9.6| 
LW 7.4, 

1.5 3.2 

i.e] 2.5 

4.412.2 


21 ■(SocndBlttn.fljp, 

J17U 
J8SB1* 


21 [—{*25.811 
26*5) 

260 3— 2 

337^+1 


[Stan wood (IOp) 

Tetefoslna..— 
rtle. Rental*— - 
(There Elect—. 29 -—2 

JD>. ‘A* W29 —a I 24 

[TbVpeFW K)p«J.I 3213!+ 1 I 21 
(TUx* Blectrraid 25 | — ... | — 

Bid. SeientificJ .70 ■ | tlO 

Ward ft Gold ...|145ia:+ 1« > 20 
Watt (Allan ....I 44 r l U 

Westforth Slec.1128 +7 20 

We*Uiigh'naa£I|305 |+6 | flO 


toa.Bi 
2-1 
LOi 6.8; 14.2 
L6 3.9ll6.1 
1.9| 3.3|ia7 


I6.4| 

4-la 1 6 1221.9 8.3) - 

"■ * ~ 4AII.4, 
2.5)17^ 
6.5jl2.0 
8.312.5 


ENGINEERING AND METAL 


CINEMAS, THEATRES AND TV 


166 

198 

70 

261* 

408 

62 

87 

TO 

73 

48 

Z4 

67 

34 

m 2 

243 

26 

116 

17 

43 
89 
31 

48 

12*4 

44 

130 

2h6 

47 

are 
262 
39 
60 
72 
133, 
64 <2 
lllj, 
27i 2 
19 
3*5 
146 


67i; 

11281* 

Zl 

81* 

(235 

271s 

621? 

S5 


lAngUaTV *a*...| 153 
Am. Tela ‘A".— J 189 

British Unu 1 63 

jGrompian‘A'10( 
[Granada 
H’w'rdWyV 
Redifus’n TV . 

Scott TV- A’ I 


so 

2l70TridentTVA ,. 
a CHster TV *A’- 
9 |W'stwardTV lOpj 
DRAPERY 


t30 

2a 6) 

60 

+8 I - I - I - I - 


1.2] 4J91I6.7 
1.1 5.8(23.1 
01.0 2.9155.6 
L6 4.9)12.6 
L4 2.4129.1 
- — 13.4 
3.7 B.B - 

2.21 2 . 220.0 
l.S 6.S13.4 

u4 7.8 10.8 


STORES 


U7a'Abem6«rT».10p[ 67 I J 


a 'Anuascutum (6n 38 
a ] Da ‘A’ (bp)... sn 
1771;, Armyft Xavy50ri 
16 iBakcra'Stra-ilOpJ 
47i; Beal tie (J.)'A'J 
10 iBenleys (IOp) •£■ 

72 (Benaon'sHytlOpJ 
64 j Ben tolls riOp)...i 


IgljlBlktnn ft Con 5p( 29 | I 


18 Btaskays IOp.... 41 

650, Board manMubp 121f( 

28 Bolton Text. 5p 

96U(Bremner. ] 

1441* 8r. Home Stas.. ! 

23 Brown(3)2C>T>* 

165 I Barton Grp. bOp ! 

163 | Do. 'A’X/VbOp : 

25 (Oankirs ‘A’ 20p. 

641 3 {CaakK(S)20p« 

435«jCej1ett(J.) iTOpl) 78^| 16*0.81 4.6)26.8 



2tg,CoUier 18.1 20 p. 
23S*]Comb.Bng(12ip| 

9 Cook A Watts... 

IB GopeSp'rtalOp>£i, 

13 Cunwll Drcasop) 18 , 

;i20 Conn *A' _....)287 

! 4212 Crowe Wllaoa.;i31 

(121 UiCurryo. (264 

01 | 9 iCusl.xnazlrtlOp! 26 
i43 (168 lDebenfaamol50pi235 
32 13 ] DeunioDavi 10p>l 25 

.11 I 29 |DLsmaPbot.lOp!lll 
10 ! 264* Dn. -A' 10p-..|110 . 

181;. 8VDolond(Geo|10p| 17ij. — .J 
135*' ib HU is A Gold 6p. 

344 206 Umpire Stores.. 

10 Execute 1 20p 
! llts'FolrdoleTenbp 

215 Forbooys 

62 Formlnater IOp. 


23 
20 
383 

70 
185 
199 
» 

131 , 

23 17 

297 1; 191 
460 l3S7 
443 &1 


- 68 . 

,1199s Footer Bros 1168 — ... 

S3 Freemans {Ix> a). 197 


66 

22 

STS 

190 

120 

m» 

69 

59 

110 

584 

156 


39 Geirer(AJ.t20p} 56 
83 Goldberg (A.).— 1131 
Goodman Br. bta 23 
Grauan Wata.J2?3 
|Gt. U nlvenal. ,.|440 
Do. *A' Old... J435 
[Gre Milletts lOpj 64 
Hall ft Bari 6p._ 16 
Hal wins 10p.....;363 
Hardy (Furn) — ,130 
Do. ’A" 


32t; 

948 

170 

76 

671; 

121 - 


273 


16 _.. 


Henderson K30j)( 56 


13l2|Henrlquea A|IOp[_39_ , __ 


!262t;lHepw'Kfa 'B'(RM364 

734*iHlchUghLSpl0p)132 

230 ll071*[Houae uf FroMri£20 
123 | 60 House Leruee.-.]l20 
12 lg; 10 House Seorat IOp, 12tg 
181; Kltch'n TlrClOpl 55 
14 Hunick P. (lod 23 
471; Todies Pridet20i» 77 

El ltnnca(SOp) 22 

29 |Lawreace F. (bp) 48 


7B 

23 

77 

271; 

48 

61 

461; 

32 

691*, 

16 

62 

118 

351 

146 

320 

19 

219 

30 

69 

97*S| 

27 

39 


Lee Cooper. J 47 

33 jUncroft K (lOpfl 40 
16 Lorej-iiJ-KlOp). 31 
SSijlLovda Becoila... 30 
7 [I/r’naJtly'naWpj 10»* 
45 QIacowarcNZOpli 51 

SOSa^pla ,118 

|19*S*fMarksft Spenoed29? 
94 Uaraball Thos.. 138 
]174 Martin News— 320 

4 UuliiB IOp 85* 

jl*7 iTFrWar'bselOp 216 
20 Michael (J.) !<& 20 
Id* Midland W»H- 58 
371; Morris Blakey... 96 

73 SB6 News 96 

SZ NewDaytlOpl... 39 

o? igiOwea Owwl 59 

02 lParadiM(BJIOjj 22 


j 

tl8 

1 Miia 


1 

415 


25 

j-io 

■120 

1 

(18 

+ 9 

20 

-T- 


_| 

20 

+ 1 

■db.f 
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/ Tteserves"Units 
A growth investment with, 
a “Blue Chip” portfolio. 

'"High Distributioif 
Units 

For wide spread and 
high income. 


THE LEX COLUMN 


Index fell 3.4 to 416.3 


BHS beats the retail margins trend 

This week we have had the will have to get its thinking cap long as it remains unclear haw ner holds its growth rate for a found that selling and delivery j 

itailers queueing up to explain on. As things stand BHS is on far the reorganisation of the lOp earnings projection that accounted for 3< per cent, of .. ma5 - no t bi 


effect 
in its 

leave it and Ozalid (at total costs (including 13 per lending rates may a t 

cent for discounts) and the new straightforward as it seems at 

will have plenty of first sight. 

On advances of 


around 


Lombard 


Negative 
interest 
becomes 
universal 

BY C. GORDON TETHER 


THE LATEST series of Bank 
Rate reductions has cut the cost 
of credit in the world at large 
to the lowest level since 1968 
in money terras. In real terms 
it is actually even cheaper than 
it was then, seeing that the value 
of money is now falling faster 
almost everywhere. 

Indeed, the "negative*’ real 
rate of interest is showing . 
decided tendency to become uni 
versal almost for the first time 
since dearer money policies 
hecame fashionable in the early 
3950s. Which suggests that, in 
the affluent countries at least, 
the supply of capital is now so 
far nut-stripping the demand that 
lenders arc finding it difficult to 
find takers even when they are 
prepared to make money avail- 
able for next to nothing. 

The average Bank Rate for the 
dozen or so top industrial coun 
tries is currently standing in the 
rpginn nf 54 ner cent. This is 
about H to 2 per cent, below 
the 1969-70 peak. Tt is also verv 
rlnsp to the level ruling in 1968 
before the acceleration of the 
wages-Drices spiral set the ad- 
vanced world off on an intensi- 
fied dear money rampage. 

Value of money 

However, in 1968 the fall in 
the value of money was still pro- 
ceeding slowly enough to enable 
anyone putting money out at 5$ 
per cent to show a small positive 
return after allowing for the 
erosion of his capital, assuming 
there was no tax to pay on the 
interest. To-day it is the other 
way round. 

When the IMF made its latest 
count money was falling at 'an 
average rate of over 6 per cent, 
per annum in the principal in- 
dustrial countries, meaning that 
capital lent at 5J per cent, free 
of tax cannot earn enough to 
rover its depreciation, and will 
“ yield ” a correspondingly larger 
negative rate if the interest is 
taxable. 

This is a turn-up for the hook 
indeed remembering that only a 
short time back top central 
bankers and other monetary ex- 
perts were warning the world 
that high interest rates had 
almost certainly come to stay. 
Lenders, they argued, were 
rieveloning an increasing aware- 
ness of the erosive rffect of tbp 
fall in tho value of money on 
interest yields and would accord- 
inely demand much higher grass 
figures in order to he left witn 
a real return that came within 
reasonahlv rinse distance of the 
traditional " normal " 5 per cent. 

Confounded 

What, it may he asked, has 
happened to con round these con- 
fident predictions within such a 
short space of time ? Fart of the 
explanation lies, of course, in 
the effect the dollar crisis has had 
in accentuating the build-up «r 
hot ■ money in the international 
markets arising from prolonged 
American deficit financing. Many 
muni tips have now erected 
harriers against the inflow of 
short-term money from abroad by 
way of self-defence. But that 
has inevitably meant that others 
have found themselves being 
pressurised to absorb more. 

The onset of the intensified 
dollar crisis has. at the same 
time, added its weight to The 
forces that were already forcing 
advanced countries in look to 
cheaper money as a way of com- 
batting recession trends at home. 

In a squeeze 

Having made the same mistake 
as Britain in trying to combat 
co>t-push inflation with remedies 
f»r the demand-pull variety, a 
substantial part of the advanced 
world was already having to 
think in terms of crash pro- 
rrammes to stimulate economic 
activity even before President 
Nixon's “ America first ” pro- 
gramme cast a major new shadow 
mcr the world economic scene. 
Now the need for such correc- 
tives has acquired a new urgency. 

Lenders have, in short, been 
raughl in an intensified squeeze 
from which they have little 
chance of escaping for some 
little while. For all the indica- 
tions arc that the new counter- 
recession policies now coming 
into operation are going to be 
hard put ro neutralise the 
adverse effect on domestic 
economic activity of the 
deterioration in the world 
economic climate — let alone get 
re-expansion under way. 

That means that cheaper 
money must be expected to 
remain the order of the day. At 
the same timp. the waccs-prices 
spiral has now developed power- 
ful built-in characteristics in 
most advanced countries through 
having been neclectcd for so 
long. So the fall in the value 
of money must he expected to 
continue at a considerable pace. 

In short, far from the lender 
getting the better deal that was 
bPing officially predicted for him 
not so long ago, it now looks as 
though he is going to be worse 
off than ever. 


retailers . _ 

their lower profit margins — earnings of 9_2p a share for sales division will continue to would 

Marks and Spencer even quanti- the past reported 12 months hurt results in the second half, 235p) on identical 18 p/es. 

fying the cost of price reduc- against 9.85p a share for M and the shares may not be in an Quality of earnings on the one gro up will have plenty 

tions following the SET and S; the lines could converge in above average hurry to rejoin hand and technology-based geographic overlap, plus up- „. o^om Rarrlavs stand to lose 

purchase tax cuts. British Home the next 18 months or so which their 1971 high of 207p. growth on the other would wards of 4,000 vehicles. As for f ^cia> > ^ £6Sm _, 

Stores, however, is surprisingly suggests interesting possibilities Meanwhile a sales gain of just argue J 0T a a ^* her premlun:i I®*™ 1 ®' ^ retafl . ° f reckoning here that a quarter 

coy on this point. Perhaps it in share prices of 253p and 297p llper cent (to l looks over the averages - production per man hour ranges reckoning ^nere ^ ^ 

feels no need to make excuses respectively. But the suggestion disappointin'* «*iven no problem See 4,80 page 25 

with first-half pre-tax profits up has its limitations; if the accent on the production side: aside e mi r? u 
22.4 per cent, to £2.8m. from in consumption Is changing from any disruption of the sales apulers-rrencn 


from £8 to over £170. °£ lending **"<*'? '«* 

_ _ . . __ . categories like export and snip 

Of course the bakers have M and personal 

been tightening their belts for \- et a crude half-point 


and S while its profits ex 
panded twice as fast even with would 
the M and S SET and purchase time, 
costs added back. It might be 
unwise to make too much of this. ^ 

The winter half is proportion- JLIupJlCatlllg 
ately more important for BHS — The disposal of a couple of 


simply be a waste of 
See also Page 25 
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sales 15.9 per cent, ahead at from price inflation to volume organisation, some weakness in S o Spillers is to merge its 5? rae 5?” e alread ?’ yet s l nce rate cut on its £1.500m. or so 
£34 - 3m * growth, the real beneficiary of demand in those areas where flour milling, baking and animal Co-op /Lyons lmk in January j n t eres t-b ear jng deposits would 

In terms of sales growth BHS that will be the manufacturing capital investment is sluggish feeds business into a jointly that group has reduced tne £law back nca rly £7.5m.. and 

is over two points dear of sector — in which case switching appears to be the explanation, owned company with the Co-op “ u ™ b ? r its employees ana t he saving will be a good 

M and S while its profits ex- from one retailer to another That hardly be the case to and J. Lyons: the background hakenes by around i and 1 deal less than this in practice. 

any degree for Ozaiid which has t o just such a move was set V* T «*"*■. respectively. Of more given ^ very small and very 

managed a 20 per cent, sales in- out by the PIB back in 1970. J mmediat e toterest for Spmere, large deposits are unaffected, it 

crease, though one of only 15 The equation is declining bread however, is next week s inten cou i<j be that Barclays will not 

per cent, in profits, to £2.37m. consumption and profitability on fig ^ res which, with st^dy flour be greatly out of pocket, 

pre-tax for the first half. the one hand, and the fact that The gamble for Barclays lies 

_ . ... . c ... formance m pet foods, ought not ; «rktmine that deposits will 

■*“■** *•*»»** *«* — xne uispuMi ut * cuuiue Towever. Ozalid was a curious Spulery assets contribution na«rtv mirnrises. in ye^omng ina v. _ r ihp 

bringing in 66 per cent of the large lines of stock followed by side-victim of the Rolls-Royce to the new company will be t0 contain ^ nasty surp skill be plentiful enough at Uw 

profits last year against 54 per some cautious Press comment bankruptcy: if that, together about £56m.— against capital lower rate to cope 1 ™ D J ' 

cent for M and S — and the had left the market nervous in with a slowish start to some of employed of £113m.— on the lhe banks fully stimulated volume - 

increase in its first-half margins front of the interim results of its new activities, was the main other. With no reasonable Selling a commodity of which vances. So far lend irv arm 

from 7.7 to 8.1 per cent still Gestetner. In the event, a 17 explanation for the slight mar- chance of getting out, the alter- there is a glut— like short term rowing rales have mo ea 

vleaves them well short of the per cent rise in pre-tax profits gin squeeze, then profit growth native was to get bigger the money — is not likely to prove line; the danger poini 

9* percent, achieved for 1970-71 to £4.58 ro. before over £300,000 could accelerate in the second combined bread market share very profitable, so the market’s come if the margin 

However, if BHS manages to of ** non-recurring” rationaJisa- half. It seems fair to project an will be about 20 per cent, and defensive reaction to the signs them was railed ini q . - • 

beat M and S again over the Oon charges left the “A” shares earnings gain of a fifth to 13p a the potential economies of scale of competition breaking out as a side-effect ot a L 
coming six months, the market lOp higher at 182p. However, as share in any case, and if Gestet- will be “ significant.” The PIB among the clearing banks was gain a larger m • 


IRA terrorists step up 
attacks in Ulster 


BY JOHN GRAHAM 

AS WORDS were being spent in 
Brighton yet again on the Irish 
question, the Irish Republican 
Army was freely spending its 
blood and bullets in the most 
violent day this province has 
known for many weeks. 

At least three different parts 
of the country experienced the 
new intensity of the terrorist 
attacks. The IRA is clearly try- 
ing to show that despite intern- 
ment, and despite its heavy losses 
to the British Army’s guns, it is 
still very much in business. 

On the Armagh border, south 
of Belfast, tbe Army this morn- 
ing fought its longest and most 
intense border battle since the 
present round of troubles began. 

One soldier was slightly injured, 
and British troops say that they 
bit at least one terrorist in fight- 
ing which lasted, according to 
some reports, for two hours. 

The battle began as a company 
of Sappers was on its way to 

blow up another of the un- _ _ _ 

approved roads crossing the the Army claimed that they may its” search for"weapons “and "ex- 
border. The Army was fired have shot as many as four gun- plosive® to-day. and police some 
upon by several kinds of men in the course of the battle, success in catching terrorists, 

weapons from three sides; from Both in this part of the pro- After the attacks on the buses 

ahead and from each flank. There vince and at the Armagh border, the police detained five men, 
is no clear idea yet how many Army helicopters were shot at three of whom are said to be on 

IRA gunmen were involved; One of the helicopters was hit the wanted list 

early reports say there may have and had to fly back and land at However, the destruction of 
been as many as 40 gunmen, its base. the buses and the various house 

shooting from the Republican Meanwhile, in Belfast tbe searches and vehicle checks con- 
side of the border. terrorists not content with their ducted in Belfast had their effect 

In the Creggan area another usual and by now routine upon the ordinary population of 

running battle took place engagements with Army patrols the city. The centre of Belfast, 

between terrorists and British in the streets, turned their never a particularly orderly 

soldiers for several hours. The attention to the buses of the place, was choked with traffic 

trouble began after another Belfast Corporation. They hi- jams to-day. The AA described 
house search by the Army, and jacked and destroyed by fire no the situation as chaotic. 



Mr. Brian Faulkner 


BELFAST, Oct 14. 

fewer than seven buses to-day, 
causing the city nearly £100,000 
in replacement costs alone. 

As a result all bus services 
after seven o’clock this evening 
were halted. Since the terrorists 
first decided that buses were a 
useful target, they have attacked 
nearly 40. One estimate is that 
the city has lost £l|m. in 
revenue. To-day's attacks were 
clearly concerted as they all 
occurred within minutes of each 
other. 

One tactic which the terrorists 
did not employ widely to-day 
was armed robbery, but Mr. 
Brian Faulkner, the Prime 
Minister, gave some astonishing 
figures for armed robberies so 
far this year. In the first quarter 
about £9,000 was stolea this way, 
in the second quarter £31.000, 
and in the third quarter £100,000. 

This intensification has con- 
tinued, and indeed accelerated in 
October. So far Thlg month ban- 
dits have got away with £38,000. 

The Army had some success in 


Carr plans changes in training 

BY JOHN ELLIOTT. LABOUR EDITOR 

AN APPEAL to trade unions to eluded an appeal to union leaders By the end of the year, he is 
co-operate with the Industrial “ to think over the next month expected to produce a di s cussion 
Relations Act in the interests of above all about the interests, the document on training and re- 
birth tbe country and their mem- opinions and the feelings of the training, together with more con- 
here was issued here to-day at millions of their members whom crete proposals on employment 
the Conservative Party annual they have a responsibility to services including some of the 
conference by Mr. Robert Carr, represent." Ideas mooted by his predecessor. 

Secretary for Employment, who He pointed out the disadvan- Mrs. Barbara Castle, just before 

described the legislation as “ an tages that unions would suffer by the last election, 

act of peace, not an act of war." not being registered and by re- Mr. Carr intends to tackle the 
Mr. Carr, who received a stand- fusing to serve on the Industrial thorny problem of training on 
ing ovation after he had wound Tribunals which he described as two fronts. Firstly, he will pro- 
up a brief and fairly lifeless de- “sources of justice." Mr. Carr bably change part of the present 
bate on industrial relations, used echoed generally-held feelings Industrial Training Board 
his conference platform to deal when he told the Conservative system, set up by the last Con- 
with the Government’s bread em- delegates: “Unions will register, servative Government in 1964, to 
ployment policies as well as the When some register, others will take account of what he 
Act. He promised the publics- follow." described to-day as the “cou- 

tion of new plans ( which are ex- siderable and growing unpopu- 

peclcd by Christmas) on train- Training larity of these Boards” among 

ing, retraining and employment some industries and smaller 

services. This view is already being up- companies. 

Significantly, he also stressed held, despite the TUC’s efforts to Secondly, Mr. Carr will 
that the country's strike record the contrary, with only a compar- also expand general training 
this year is in fact better than ativeiy small number of unions facilities both In Government 
last year in most industries, des- asking the Registrar of Trade training centres and elsewhere, 
pite the high national total aunt- Unions to remove them immedia- There was little opposition to 
ber nf days lost due mainly to tely from his new provisional the new Act from delegates who 
the long Post Office and Ford register, spoke duriDg the Industrial 

strikes. He made no claims. Now that the Act is through its relations debate and there was 

however, as to why this improve- Parliamentary stages, Mr. Carr also no evidence of the pres- 
ment — which he is emphasising and his colleagues are turning sures which might come later 
now the Act is through Parlia- their attention to the reform of from Right-wing backwoodsmen 

ment — should have come about, other aspects of the Department of the party for employers and 

Mr. Carr’s comments on the of Employment’s activities, which the Government to use the 
unions’ non-co-operation with the Mr. Carr is believed, personally, legislation wherever possible 
Act seemed to be made more in to regard as at least as import- against strikers, 
snrrow than in anger and in- ant as the legislation- Conference report. Page 8 


‘Pay us if 
we strike’ 
clause in 
new claim 

By Alex Hendry 

WORKERS at a major chemical 
plant, have submitted a claim for 
a new package deal that includes 
the demand for a guaranteed 
weekly wage If they go on strike. 

The guaranteed wage would 
only be paid if the strike were 
called because the company had 
broken the procedure agreement 
on avoiding disputes. 

If tbe union broke the agree- 
ment the company could lock-out 
all or part of the process workers 
labour force and man the plant 
“ as they see fit” 

The package was presented 
yesterday to Shell Chemicals' 
Carrington works management 
by Mr. Wilf Jenkinson, district 
officer of the Transport and 
General Workers’ Union. 

The 12,000-word document set- 
ting out the union's claim has 
been prepared over the past six 
months by the stewards, led by 
Mr. Bill Brown, convenor at the 
plant. 

It includes a condition that 
the new agreement should not 
be legally enforceable and con- 
tains a threshold cost-of-living 
clause that would give automatic 
pay increases if the retail price 
index rose more than 5 per cent. 

The claim for about 1.500 
workers, provides for either a 
three-year deal on wages, with 
increases of more than 40 per 
cent for the period, or a one-year 
deal. No figures have been given 
for the size of increases that the 
union would want if tbe company 
opted for a one-year deal on pay. 

Tbe improvements in fringe 
benefits which tbe stewards have 
put in their document include 
retirement at 55 or after 30 years 
service, free membership of 
BUPA, and- on-site dispensary, 
optical, dental and chiropody 
services. 


Estate duty on 
home may end 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

BRIGHTON, Oct 14. 

THE REMOVAL of the matri- statement was greeted by cheers, 
monial home from the effects of A tax correspondent writes: 
estate duty is to he considered The Estate Duty levy has 
by Mr. Anthony Barber, Chan- attracted a good deal of atten- 
cellor of the Exchequer, before tion in recent years. Mr. Barber 
the next Budget has already shown his willing- 

ir—i* -vomn. n ess to lighten the burden as far 
28 1116 ordinary citizen is con- 
frnm F?OOM^£u!SoS:Am1L cenJed by raising tbe threshold 

KTS syw * f s e SSSS 

propcr tyTalaw ita^djug *£ ggbFZ&g ^ "B 

covers a high proportion of pg £ fay 

Now the Chancellor clearly 

Tt/r ■ intends to consider carrying the 

Moving plea exemption from capital gains tax 

Mr. Barber's pledge was given sa,e . °{ a ho ?? e 

in response, to a moving plea ?ght through to alleviating the 
from Mrs. Daphne Monard, of burden of estate duty. 
Portsmouth,- who told the- con- The average man has the bulk 
ference she had had to sell her of his wealth tied up in his 
house after her husband died in house, and the experience of 
order to meet estate duty. recent years illustrates how 
She said tbe decision had been these values have spiralled up- 
forced on her simply because her wards. A house worth £7 ,000 
husband had made.no provision five year8 . ay ° be worth 
for estate duty, which she re- nearly £10,000. This brings 
gar ded as a doctrinaire tax that people of modest means fairly 
provided a minuscule yield. and squarely within the present 
“If you have not been clever Estate Duty bracket 
enough to make your gifts -inter estate valued for probate 
vivos, a house which perhaps ®t £18.000 is not unusual to-day. 
initially cost £5.000 or £6.000— T^icaUy it may consist of a 
a modest enough sum to-day — £12.000 bouse, goods, chattels and 
has suddenly rocketed to £12,000 a car together worth perhaps 
or £13,000.” Mrs. Konard pointed £4,000 and the balance in savings 
out or a modest life assurance policy. 

That put the whole estate The duty is £1,400. 
liable to duty. What was the _ , , 

widow to do?- Frequently she Stately hom€S 

ha Mr° Barber said that in Paymen t of this debt to the 
response**to*Mrs. MonanTs mov- ? evenue «*ttes the liquid 
Ing speech he promised “that Income-producing assets drasU- 
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this very important matter 
something that I wiU. consider 
with great seriousness between 
now and the next Budget” His 


Continued from Page 1 


Post Office 
satellites 
making profit 

INTELSAT, the International 


Miners’ strike threat 

recently In the Nottinghamshire elected earlier this year he 
coalfield cut production by im. promised to restore miners to 
tons over a five week period. their former position of the 
No further meetings between highest paid workers in Britain, 
the two sides have been arranged He also mentioned the possi- 
although both declared yesterday bility, if the ballot for strike 
they were prepared to hold a action gets tbe necessary 55 per 
meeting if the other side wished cent, majority in favour, of hold- 
to contact them. It is unlikely ing selective strikes, 
there will me apy formal cont act The union is not going to pay 
between the union and the NCB benefit — 50p a week for a full 
before the delegate conference member and lOp for each child — 
next Thursday. if a national strike is h’eld. But 

Since the union broke off the if if opted for selective action 
pay talks after only a few hours it could pay benefit by a levy 
— — on the grounds that the offer qu other miners. 

did not provide even a basis for 

negotiation — it is fairly certain 
that the. Board could improve on 
the £1.80 and £1.75 increases. 

At 7.1 per cent the offer is 
below the level of the Govern- 
ment's pay strategy, which is now 
looking for settlements below 8 
to 10 per cent. Last year the 
settlement was 12 per cent in 

reply to a 33 per cent claim. 

Mr. Gormley said yesterday: Telecommunications Satellite 
We are determined, this year System, in which the Post Office 
"©cent wage nse for has the second largest share, is 
the miners. When he was already a profitable commercial 

enterprise, a Government White 
Paper said yesterday. 

Its satellites could carry an 
increasing proportion of inter- 
continental traffic. 

The White Paper, which set 
out definitive arrangements for 
running Intelsat, said they 

NEGOTIATIONS between Irish Robert Smith, while the negotia- carriers was to have been started McGarvey, chairman of the Con- f or 1 tbe 

Shipping, the company with a tions with Irish Shipping are even before the first Irish Ship- federation's, shipbuilding section, m-nt of vintfai «?fiiu! Te op ' 
contract for four ships in abey- going on. Preliminary work on ping vessel. and other national and local mnni^tinns ««tm. SateU e com ‘ 

ance at the Upper Clyde, and the the ships, including the ordering The continuing depressed state officials. This includes a union r «, E 

Department for Trade and of materials and the laying of of the freigbt market and the assurance of starting “ m eanin g- ronsirfprpri fhl 8111, therefore. 

Industry started in earnest in keels, will only be authorised by almost complete lack of demand ful negotiations " on wage rates. cl r i c ^ a S re *ro® nt s 

London today when Mr. Perry Mr. Smith if the necessary' funds for the 26.000-ton bulk carrier in conditions, and so on with Govan f nr In 1 1 n , 3 n - c ?P dltlon s 

Greer, chairman of the company, are guaranteed by the Govern- which UCS had specialised before Shipbuilders as soon as Mr. nwtmsnf ho participation and 

and his senior colleagues met Sir ment. its demise makes it doubtful if Davies provides tbe necessary 1 Dy writ aih- 

John Eden, Minister for Industry. irisb Shipping also wants firm any of the owners is in a hurry guarantees to the liquidator and 

At Tuesday night's talks with Government guarantees on tbe for its ships, even at a price to Irish Shipping. . 

leaders of the Confederation of completion of the ships and the which would be uneconomic for The i ss , ]e remains the 

Shipbuilding and Engineering repayment of part payments if Gavan Shipbuilders. Clydebank yard which is outside 

unions. Mr. John Davies. Secre- they are abandoned. There is Mr. Hugh Stenhouse. chairman ^ scoDe of Govan Shiohuilders 

tary for Trade and Industry, also the question of price: that of the new company has ^ Govemmentfthrough 
promised urgent action to finalise agreed with UCS became null repeatedly made it clear that he „ Davies. undertook tn 
negotiations with tbe shipowners and void on the liquidation of wants his enterprise to ?tart off ** e neou race” a nrosnective buver . 
in respect of guarantees. To-day the company. on a profitable basis, particularly JSSn ftSSSS bSfln djreciDr5 OI 

Sir John expressed his hope for Negotiations have still to start in view of tbe fad fate of its pre- «ne »u£hh tn Afn ?^ appeared uneay m 

- with other owners who had decessor. £2 no e £ magistrates court charged with a 

orders booked with UCS but not Meanwhile, in Glasgow to- j*f and no earIy 5416 “ breach of tbe Companies Act 

yet started. Ten ships are in morrow, a mass meeting of 7.000 115 P ros P ecL ‘ . Managing director. Mr. Sydnev 

. r - this category: four bulk carriers. UCS workers Cram all four . The shop -stewards, while agree- Charles Newman, and the com- 

□anv needs to 7ave thLe onfers sl . miiar to thos * for Shi P* divisions will hear a report from mg to negotiate with Govan Ship- pany’s financial manager, Mr 

ranfirmed without ddav as it tail p,ng: faur more advanced and senior shop stewards about Tues- builders, StUl insist that Clyde- Mortimer Hendrick Raath are 

*25X1 7, tllVJSS sophisticated bulk carriers for day night’s meeting at the De- bank must be part of the package, alleged to have mad? un 

a 1 nna Scott ish Ship Management; and partment for Trade and Industry, though not necessarily of Govan authorised loans to comnany 

ard. with a third one to be lwo Clyde design standard cargo The shop stewards were return- Shipbuilders. They are expected directors between JaiSEFY 

liners. ing from York to-day after con- to underline this at to-morrow's 1971. and July 23 1971 

The next in line for negotia- firming their support • for the mass meeting when they seek evidence was presented. Thev 

tions is likely to be Canadian understanding reached between approval for their action. were- released on RsBOO 7 


cally. Very often, as in Mrs. 
Monard’s case, the house has to 
be sold. If the family home is 
excluded from the assessment no 
duty whatever would be pay- 
able. 

At the other end of -the scale 
the stately home owner may die 
leaving an estate valued at £lm. 
One-third could represent the 
value of the home. Duty would 
then be over £750.000, with tax 
exceeding the liquid assets. 


U.K. TO-DAY 

Pressure is low io tbe west i 
the British Isles and a ridge ; 
high pressure mcr SE areas « 
move away SE. Northern jj? 
Western parts of the British 1 a 
will be dull with ram or dnw 
and hill fog. Northern Ire’ 
and parts of Western Scot 
arc expected to become 
later. Apart from a few 
patches E and SE England 
have a bright and frosty st, 
but cloud will increase during 
day with rain in places lazer. r 
places will be less cold &*!;.- 
yesterday with temperatures netf 
normal for mid-October.; . ... 
London. Cent. S, SE and E ,■ 
England. E Anglia, E Midlands >ll J] 
Bright after early frost and an III 1 1 
patches. Becoming cloudy ft , 
perhaps some rain later. Wfc 
variable becoming SW light i 
moderate. Max.. 13C (55F). 

W Midlands Channel I& NW « 

S\v England, N and S Wales, Id • 
DtsL. Isle of Man, SW Scotia* 
Cloudy, rain or drizzle at tla* 
hill fog patches. Wind 
moderate or fresh perhaps stron 
later. Max. 15C (5!lF). 

CenL, N and NE England, Bcssfc 
Edinburgh, E Scotland, Ducdt 
Caithness 
Dry at first, becoming most 
cloudy with rain at times and fa 
fog patches. Wind SW modem 
becoming S fresh. Max. U 
(55F). 

Glasgow, Cent. Highlands. Am 
NW Scotland, N Ireland 
Cloudy, outbreaks of rain, ft 
coming brighter later. Wind 
fresh or strong, becoming S 
fresh later. Max. 12C (34Fj. ■ 

Orkney, Shetland 
Cloudy, rain or drizzle ar tint 
hill fog patches. Wind S fresh i 
strong. Max 11C (52F). ~ , 

Outlook: Changeable In all nra 
with showers or longer peric ~ 
rain but sunny periods are 
likely. Temp. Generally 
normal. 

Light Ing-np: London, 1S.39; 

SOW, 1S.4S; Belfast, 18.57. 
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Talks start on UCS contracts 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


GLASGOW, Oct 14. 


AF. 


“ substantive reply ” to Mr. 
Greer at the end of this week. 


LONRHO S. 
DIRECTORS 
IN COURT 

In Johannesburg yes 
’ " -.onrho, 

briefly In 


seated early next month. 

The threatened major redund- 
ancies at Govan are being held _ _ .... 

up by the UCS liquidator, Mr. Shipping, the first of whose bulk Mr. Davies, Sir John and Mr. Dan Editorial comment. Page 20 each. 
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